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December _, 2006

U.S. Securities and Exchange Commllssmn
Office of International Corporate Finance

100 F Street NE | TNy
Washmgton D.C. 20549 ' SU P P

Mail Stop: Room 3628
‘J ;
Re: ' Disclosure materials prowded by OJSC North-West Telecom (File No. 82-5197)
pursuant to Rule 12g3-2(b) under the Securities Exchange Act of 1934, as
‘ - amended (the "Exchange Act'")

Ladies and Gentlemen:

OJSC North-West Telecom (the “C?ompany”), a foreign private issuer claiming exemption
pursuant to Rule 12g3-2(b) under the Exchange Act (the "Rule"), submits herewith
information pursuant to subparagraphs (b)(1)(iii}.

Annex A, attached hereto, contains'a llSt of documents and communications described in (A),

(B) and (C) of subparagraph (b)(l)(l) of the Rule that the Company has made public, .
distributed or filed between November 01, 2006 and November 30, 2006. Annex B, attached |
hereto, contains a complete set of English language translations, summaries or brief
descriptions of these documents and Fommunications.

This information is being furnished under paragraph (1) of the Rule, with the understanding
that such information and documents will not be deemed “filed” with the Commission or
otherwise subject to the liabilities ol Section 18 of the Exchange Act, and that neither this
letter nor the furnishing of such docqmems and information shall constitute an admission for
‘any purpose that the Company is subject to the Exchange Act.

Please contact by calling collect at; +7 (812) 719-9231 with any questions or comments
regarding this letter. Please acknowledge receipt of this letter and the enclosures by date
stamping the enclosed duplicate obhls letter and returning it to us in the enclosed, self-

addressed enveltwoCES

Very truly yours,
NO 5 2007.[ - .
JA 7 | 9 gzo —
N A

EllaI. Tomilina
FRNANCIAL ' . Deputy General Director
Corporate Affairs officer
. Enclosures
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BY HAND HAND

U.S. Securmes and Exchange Commission
Office of International Corporate Finance
100 F Street NE

Washington, D.C. 20549

Mail Stop: Room 3628

Re: ' Disclosure materials provided by OJSC North-West Telecom (File No. 82-5197)
> pursuant to Rule 12¢3-2(b) under the Securities Exchange Act of 1934, as
~ amended (the "Exchange Act')

Ladieé and Gentlemen:

0JSC ‘North West Telecom (the “Company™), a foreign private issuer claiming exemption
pursuant to Rule 12g3-2(b) under the Exchange Act (the "Rule"), subrruts herewith
1nformat10n pursuant to subparagraphs (b)(1)(iii).

Annex A, attached hereto, contains a list of documents and communications described in (A),
(B) and (C) of subparagraph (b)(1)}{(i) of the Rule that the Company has made public,
dlstnbuted or filed between November (1, 2006 and November 30, 2006. Annex B, attached
hereto; contains a complete set of English language translations, summaries or brief
descrlpnons of these documents and communications. :

This mformatlon is being furnished under paragraph (1) of the Rule, with the understanding
that such information and documents ‘will not be deemed “filed” with the Commission or
otherwise subject to the liabilities of Section 18 of the Exchange Act, and that neither this
letter nor the furnishing of such documents and information shall constitute'an admission for
any purpose that the Company is subject to the Exchange Act.

Please contact by calling collect at +7 (812) 719-9231 with any questions or comments
regarchhg this letter. Please acknowledge receipt of this letter and the enclosures by date
stampmg the enclosed duplicate of this letter and returning it to us in the enclosed, self-
addrcssed envelope. :

Very truly yours,

_ 9 oo
Ela 1. Tomilina

Deputy General DlI‘CCtOI‘
Corporate Affairs officer

|
Enclosures
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List of the Documents and Communications That the Company Has Made Public,
Distributed or Filed between November 1, 2006 and Noven?ber 30, 2006

1. Notification on the data that may have a significant influence on the value of the securities of
a joint stock company “Decisions taken by the board of directors (supervisory board)” dated
3 November, 2006; ?

2. Notification on the essential fact “Data on the dates of the issuer's regrster eIosure” dated
3 November, 2006 !

3. N_otlﬁcatlon on the essential fact *Data on issue of the securities” dated 7 November, 2006;

4. Notice on the essential fact “Data on accrued and (or) paid yield under'issuer § securities”,
“Data on the timing of issuer’s execution of its commitments to securities holders” dated
30 November 2006;

5. PRESS RELEASE / OJSC North-West Telecom Has Summed Up the Results of its Operation
for the 9 months of 2006 dated | November, 2006,

6. PRESS RELEASE/North- West Telecom’s Corporate Governance Rarsed to CGS 5.6 dated
2 November 2006; - :

7. PRESS-RELEASE/The Board of Directors of JSC North-West Telecom Has Taken a Decision
to Acquire 100% of the Shares of CJISC P.T.T. dated 3 November, 2006;

8. PRESS-RELEASE/The extraordinary general meeting of the shareholders of JSC North-West
Telecom will be held on the 18th of December 2006 dated 3 November, 32006'

9. PRESS-RELEASE/Completed Registration of the Fourth Bond Loan of JSC North West
Telecom dated 7 November, 2006

10. PRESS RELEASE/The Board of Directors of JSC North West Telecom approved acqulsmon
of 60% of shares of CJSC SpiK dated 8 November, 2006;

1. PRESS RELEASE/Standard & Poor's Increased the Information Transparency Index of JSC
North West Telecom dated 13 November 2006;

12, PRESS RELEASE /The RF Federal Rates Service Has Established New Rates for OJSC
North-West Telecom for Local and Intraareal Telephone Communication Services dated
15 November, 2006;

13.,'PRESS RELEASE / OJSC North West Telecom has reduced the unlimited local tanff for
indi’vidual subscribers by more than 20% dated 28 November, 2006,

14. PRESS RELEASE/The 7th Coupon Yield under the Third Issue Bonds of JSC North-West
Telecom Has Been Paid dated 30 November 2006; .

15. Extraordlnary General Meeting of the shareholders Documents 2006/ 12/ 18:

- Sécurities purchase-sale contract;
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- Nouﬁcatlon of holding an extraordmary general meeting of the shareholders

- Explanatory note on the interested-party deal, namely: securities sale- purchase contract
between OJSC “NWT” and QJSC “Telecominvest™;

- Draft decisions on the issue of the agenda of the extraordinary generaljmeeting of the
shareholdersof the open joint-stock company north-west telecom 18.12.2006;

- Board of directors  extract of the open joint-stock company north-west telecom minutes no.
19- 01/30 (06) (meetmg by attendance);

- A‘ddition to the result of market valuation of the share capital of CJSC '“ Petersburg Transit
Telecom”; .

- Ballot Ne 1, . '
16. Quarterly report OJSC “North-West Telecom” for the 3nd quarter of the year 2006 *;

17. Decision on securities issue OJ SC North-West Telecom series 03 documentary non-
conVertible interest-bearing bonds payable to bearer "

i

18. Offermg circular OJSC North-West Telecom series 03 documentary non-convertible interest-
bearmg bonds payable to bearer .

' Thf}se documents will be sent SEC after translation from Russian into English
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. ONTHE VALUE OF THE SECURITIES OF A JOINT STOCK COMPANY
“DECISIONS TAKEN BY THE BOARD OF DIRECTORS (SUPERVISORY BOARD)”

“

i 1.General

1.1, Full official name of the Issuer company:  |North-West Telecom Open Joint-Stock Company

1.2. Abbreviated official name of the Issuer OJSC N.W.Telecom

company:

1.3. Place of Issuer's business: 14726 Gorokhovaya ul., St. Petersburg Russia
1.4, Issuer s BSRN (Basic State Registration 1027809169849

No.) .

1.5. Issuer’s TIN (Taxpayer’s Identification 7808020593 '

No.) '

1.6. Unique Issuer’s code assigned by the 00119-4

registering authority:

1.7. Address of the Internet page used by the http://www.nwtelecom. ru/pub.sas/test--

Issuer 10 disclose information: _ C7740C3BCBAAIIDSAE4B0050045260BB/index. htmi
1.8. Name of the periodical (periodicals) used  |lzvestiya — St. Petersburg newspaper
by the Issuer to publish information: Prilozheniye k Vestniku FSFR Rossii (Supplement to the
' Bulletin of the Federal Service for Financial Markets of
Russia)

2. Contents of the notification

2.1. Date of holding the meeting of the Issuer's Board of Directors (Supervisory Board): 03.71.2006

2.2. Date of making up and No. of the minutes of the meeting of the Issuer's Board of Directors
(Supervisory Board): 03.11.2006, Minutes No.19-01/30(06)

2.3. Date of signing the minutes of the meeting of the Board of Directors (Supervisory Board):
03.11.2006

2.4. Contents of the decision taken by the Issuer's Board of Directors (Superwsory Board):

1. An extraordinary general meeting of the shareholders of the Open Joint-Stack Company "North-
Weat Telecom" in the form of absentee voting (hereinafiter referred to as the MEETING) shall be
convoked
Date of finishing the acceptance of voting ballots shall be determined as 18" December 2006.

The following mailing addresses, to-which filled in voting ballots are to be sent shall be approved:
* 14/26 ul. Gorokhovaya (26 ul. Bolshaya Morskaya) St. Petersburg, 191186, Open Joint-Stock
Company "North-West Telecom”".

* ul Kalanchevskaya, POB 162, Moscow, 107078, OJ’SC ‘United Registration Company ™,

4. 3 November 2006 shall be fixed as the date of making up the list of those entitled to participation

in the MEETING.

5. The Notification on the MEETING shall be published in the Izvestiya newspaper not later than 17"

November 2006.

The following agenda of the MEETING shall be approved: On approving the related-party

transaction, viz. the contract of purchase and sale of securities between OJSC "N.W.Telecom" and

LLC "Telecominvest".

w o

&

It shall be established that only the holders of Company's common shares have the right of vote in
respect of the issue of the agenda of the MEETING.
7. The following draft decision shall be proposed to the MEETING:
The related-party transaction, viz. the contract of purchase and sale of securities between OJSC
“UN.W.Telecom” and LLC "Telecominvest” shall be approved.
The following list of information (marenals) to be provided to shareholders durmg the preparation
for the MEETING shall be approved:
On the issue of the agenda "On approving the related-party transaction, viz. the contract of
purchase and sale of securities between OJSC "N.W.Telecom” and LLC "Telecominvest”:

Co

e  Draft contract of purchase and sale of securities between OJSC. "N.W.Telecom" and OJSC




*  Rresulls of evaiuagtion of stock capital market vatue for CJoC "Felersourg fransit [eiecom”
. Addendum to Results of evaluation of stock capital market value for CJSC "Petersburg Transit
- Telecom" ;
- Explanatory note to the issue on the related- _party transaction, viz. the contract of purchase and
“ sale of securities between OJSC "N.W.Telecom” and LLC "Telecom:nvest"
O!her materials: :
- Notification of the MEETING
* " Draft decision on the issue of the agenda of the MEETING,
e Decisions of the Board of Directors on the preparation for the MEE T!NG including those on
determining market value of acquired shares.
" Shareholders of the Company shall be enabled to get fam:l:ar:zed with the mformanon (materials)
for the MEETING starting from 27" November 2006 till 18" December 2006 from 10 a.m. till 4
p m., with a break from 12 till 1 p.m., local time, at the following addresses:
Open _Joint-Stock Company "North-West Telecom": 14/26 ul. Gorokhovaya (26 ul. Bolshaya
Morskaya), Saint Petersburg, Shareholders Department, and at the Branches of the Company at the
addresses:
i 45, Troitsky pr., office 208, Arkhangelsk,(OJSC “N.W.Telecom”, Arkhangelsk branch)
2 ul. Lyudogoshcha, office334a, Veliky Novgorod (OJSC “N.W.Telecom"”, Novgorod branch)
' 4, Sovetsky pr., office 106, Vologda,(OJSC “N.W.Telecom”’ , Vologda branch)
j 24, ul. Bolnichnaya, Kaliningrad, office 13 (OJSC “N.W. Telecom , Kaliningrad branch)
( 17, ul. Oktyabrkaya, Murmansk (OJSC “N.W.Telecom”, Murmansk branch)
i ' 4, ul. M. Gorkogo, Petrozavodsk (OJSC “N.W.Telecom”, Karelia branch)
1 7, ul. Nekrasova, Pskov, office 211 (OJSC “N.W.Telecom”, Pskov branch)
60 ul. Lenina, kab. 104, Syktyvkar (OJSC "N.W.Telecom” Kom: branch) .
- 29, ul. Kommunistov, office 9, C'herepovets (OJSC “N. W Telecom™, Vologda branch, Western
» Telecomminication Department).
Informanon (materials) for the MEETING shall be published on the Company's Web-site at the
address. www.nwtelecom.ru not later than 27" November 2006. '
9. The form and text of ballot No. 1 for voting on the issue of the agenda of the MEETING shall be
approved.
10 The following list of information to be sent to the shareholders of the COMPANY together with the
votmg ballots shall be approved:
* ' Notification of the MEETING

THE DECISION HAS BEEN TAKEN UNANIMOUSLY

o

; | 3. Signature

3.1. General Manager — V.A. Akulich

3.2. Date: 03" November 2006 Official seal
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“DATA ON THE DATES OF THE ISSUER'S REGISTER CLOSURE”
I

; ‘ 1.General
1.1. Full o;]fﬂcial name of the Issuer company: North-West Telecom Open 'Jomt Stock Company
1.2. Abbreviated official name of the Issuer OJSC N.W.Telecom
company:; |
1.3, Place! of Issuer's business: ' 14/26 Gorokhovaya ul., St. Petersburg, Russia

1.4. Issuer s BSRN (Basic State Reglstratlon No.) | 1027809169849

1.5. Issuer__‘ s TIN (Taxpayer’s Identification No.) | 7808020593

1.6. Uniqu'e Issuer’s code assigned by the 00119-4

registering authority: i

1.7. Addréss of the Internet page used by the http:/fwww.nwielecom.ru/pubsas/test--

Issuer to q_lsclose_ information: C7740C3BCBAAIIDSAE4B0050045260BB/index.
i : html !

1.8. Name,of the periodical (periodicals) used by | Izvestiya — St. Petersburg newspaper

the Issuer to publish information: Prilozheniye k Vestniku FSFR Rossii (Supplement to the

' f Bulletin of the Federal Service for Financial Markets of
5 - . .| Russia)
i . . !

| 1.9. Code (codes) of the essential fact (facfs) | 0800119A03112006 ;

2. Contents of the notification

2.1. Type; category, series and other identification characteristics of reglstered securltles common
registered non- documentary shares, :

State registration No.1-02-00119-4 of 09.09.2003; '

the authortty that has effected the state registration of the issue - Federal Commission for the Securities
Market of Russia ;

2.2 Purpose for which the list of reglstered securities holders is made up !

holding the extraordinary general meeting, of the shareholders !

2.3. Date, as of which the list of reglstered securities holders is made up:

03 November 2006

2.4. No. and date of making up the minutes of the meeting (session) of the Issuelr s authorized
management body taking the decision on the date of making up the list of registered securities holders .
or any other decision which is the ground for setting the date for making up the list.

03.11.2006, Minutes No.19-01/30(06) !

2.5. Date 6f signing the minutes of the meeting of the Board of Directors (Supervnsory Board):

03 11, 2006 !

' 3. Signature i

T - - - - - . - . . ]

3.1. Gene:ial Manager — o __V.A Akulich !

3.2. Date: ;:03"’ November 2006 | Official seal
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7 »DATA ON ISSUE OF THE SECURITIES”
1 l

" . 1. General ' !
1.1, Full official name of the Issuer company: North-West Telecom Open Jomt-Stock Company
1.2 Abbrewated official name of the Issuer QJSC N.W.Telecom \
company: !
1.3. Place of Issuer's business: ' 14/26 Gorokhovaya ul., St. Petersburg Russia

1.4. Issuer’ s BSRN (Basic State Registration No.) | /027809169849 .

1.5. Issuer’ s TIN (Taxpayer’s Identification No ) | 7808020593 :

1.6. Umque Issuer’s code assigned by the 00119-4

registering authonty , , :

1.7. Address of the Internet page used by the - http://www.nwielecom.ruw/pubsas/test--

Issuer to disclose information: C7740C3BCBAA11D5AE4B0050045260BB/index. htm!

1.8. Name of the periodical (periodicals) used by | Izvestiva — St. Petersburg newspaper

the Issuer to publish information: Prilozheniye k Vestniku FSFR Rossn (Supplement to the
’ Bulletin of the Federal Service for. Financial Markets of
: Russia) [
% - :

| 1.9. Code (codes) of the essential fact (facts) .- | 0500119407112006 |

2. Contents of the notlﬁcatlon

2.2, Data on the state registration of the securities issue:
2.2.1. Type, category, series and other identification characteristics of floated securltles series 04
documentary non-convertible interest-bearing bonds payable to bearer, with oblrgatory centralized care
(heretnafter referred to as Bonds)
2.2.2. Retlrement date:

The Bonds shall be retired consecutively, in parts on the following dates:

on the | 092"d day from the floatation startmg date each Bond shall be repaid partially Io the amount of 25% of
the face value

on the 1456" day Jfrom the floatation starting date each Bond shall be repaid partially i to the amount of 25% of
the face value;

on the 1820/ “ day from the floatation starting date each Bond shall be repaid parnally to the amount of 50% of
the face valye.

Should the a’ate of Bonds Jace value partial retirement fall on a day off, irrespective of whether it is a ' national
holiday or a day off for settlement operations, then payment of the due amount shall be effected on the first
working day Jollowing the day off. The bondholder is not entitled to demand any interest or any other
compensatron Sor such a delay in payment.

2.2.3. The state registration number of the securities issue and the date of reglstratmn by the state: 4-04-'
00119-4 of 31" October 2006

2.24. Name of the registering authority that effected the state reglstratlon of the securities issue: Federal
Service for ] Financial Markets '

| 2.2.5. Number of floated securities and face value of each of the floated securities: 2 000,000 (two million)

Bonds with' the Jace value 1000 (one thousand) roubles each. .
2.2.6. Securltles floatation method: public subscription. ;
2.2.7. Grantlng the priority right of securities acquisition to the issuer's partlupants (shareholders) and/or
other parties: Priority right of acquiring securities is not provided for.
2.2.8. Price of securities floatation and procedure of its determining:
The ﬂoatanon price of one Bond of the issue is established as equal to the face value of the Bond and makes
1000 (one thousand) roubles per Bond. Starting from the second day of the Sfloatation;of the Bonds of the issue,
the acquirers shall, in the course of the Bonds sale and purchase transaction, addltaonally pay the accrued
coupon yield (ACY) under the Bonds, to be determined according o the following formula:

ACY =N *Ci1 *((T-T0)/ 365)/ 100% } :

where !

1




C L ls:ine inierest rale of ine Jirst coupon, in per cenl per anhum;

N is the face value of a Bond, roubles;

T is the date, as of which the ACY is calculated;

10 is the floatation start date.

ACY is the accrued coupon yield under each bond, in roubles,
The value of C1 (the interest rate of the first coupon, in per cent per annumy) is determined on the starting date of
Bonds floatation.
The value of the accrued coupon yield per Bond is determined accurate to one kopeck (with mathematical
rounding off). In this case, the mathematical rounding rule shall mean a method of rounding where the whole
kopeck(s) will not change if the digit next afier the rounded one is 0 to 4, and will change, i.e. be increased by 1
change if the digit next after the rounded one is 5 to 9.
2.2.9. The timing (starting and final dates) of securities floatation or the procedure of determining it:
The floatation of Bonds shall not start earlier than 2 (Two) weeks after the information on the state registration
of the Bonds issue and on the procedure of access to the information contained in the Securities Offering
Circular is disclosed by the Issuer in compliance with the standard legal acts of RF.

The report on the State registration of the securities issue will be published by the 'Issuer in the form of the
notice on essential fact “Data on the securities issue by the Issuer” in the following procedure and within the
Jollowing periods from the date on which the Issuer received written notice of the registering authority on the
State registration of the securities issue:

- on the news tape - within I (One) day,

- on the web page at the address: http./fwww.nwielecom.ru/pubsas/test--
C7740C3BCBAA11D5SAE4B0050045260BB/iridex.html - within 3 (Three) days;

- in the Izvestiva — Saint Petersburg newspaper — within 5 (Five) days.

The report shall also be published in the Annex to the Herald of the Federal Service for Financial Markets of
Russia (Prilozheniye k Vestniku FSFR Rossii) within 30 (Thirty) days from the said date.

Floatation starting date, or procedure of fixing it:

The Bonds floatation starting date is determined afier the state registration of the Bonds issue and is publicly
disclosed by the Issuer. '

The Issuer shall publish information on the Date of the issue floatation start as follows:

- onthe néws tape at least 5 (Five) days in advance of the Bonds' floatation starting date;

- on the web page at the address: http./fwww.iwtelecom.ru/pubsas/test--
C7740C3BCBAAIIDSAE4B0050045260BB/index.htm{  -at least 4 (Four) days in advance of the Bonds’
floatation starting date. '

Final date of floatation, or procedure of fixing it:

The earlier of the two following dates shall be the floatation completion date:

aj) 20" (twentieth) working day from the Bonds’ floatation starting date,

b) floatation date of the last Bond of the issue.

In such a case the floatation Completion date cannot be later than a year from the dale of the state registration
of the Bonds issue.

2.2.10. The fact of registration of offering circular at the same time with the state registration of the
securities issue: Ar the same time with the state registration of the securities issue, the Offering Circular was
also registered by the state.

2.2.11. Procedure of ensuring access to the information contained in the securities Offering Circular:
Within 3 (Three) days from the day of Issuer's receiving a written notice of the registering authority regarding
the state registration of the securities issue, the Issuer shall publish the text of the registered Offering Circular
on the Web-page at the address: http.//www.nwielecom.ru/pubsas/test--
C7740C3BCBAAI1DSAE4BO0500452608B8/index. html).

The text of the registered Offering Circular will be accessible on the Internet from the day of its publication till
the expiry of 6 (Six) months from the day of publishing of the registered Report on the resulls of the securities
issue on the Internet.

The Issuer'shall ensure access to the information contained in the registered Decision on the Securities Issue
and the Offering Circular by providing to all interested parties the possibility of getting familiarized with the
registered Decision on the Securities Issue and the Offering Circular and get copies of the said documents at the
Jollowing addresses.
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{-Location: 14/26, ul. Gorokhovaya (26, ul. Bolshaya Morskaya), St. Petersburg, 191186, Russia

Tel: (812) 719-92-35
Fax: (812} 719-94-94

OJSC JSCB "Svyaz-Bank"

Location: 7, ul. Tverskaya, Moscow, 125375, Russia

Telephone: (495) 771-32-60 ' ‘

Fax: (495) 975-24-66

The Issuer ‘must provide the copies of the said documents to the Bond owners and to other interested parties
upon their demand for a fee not exceeding the expenses for duphcanon of the said documems within 7 (seven)
days from the date the demand is presented.

2.2.12. Data on the financial consultant in the securities market who has signed the securities Offering
Circular; i

Full official name: Closed Joint-Stock Company — C ommercial Bank “Russian Industrial bank”

Abbreviated official name: Russian Industrial Bank CJSC

Location: 40, ul. Shchepkina, building 1, Moscow, 129110, Russia

3. Signature

3.1 Generai Manager — V.A. Akulich
3.2. Date: 07" November 2006 _ Official seal

i
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”Data on Accrued and (OR) Paid YIELD under Issuer's Securmes” “DATA
ON THE TIMING OF ISSUER'S EXECUTION OF ITS COMMITMENTS
TO SECURITIES HOLDERS”

! 1.General

1.1. Full official name of the Issuer company: North-West Telecom Open Joint-Stock
: Company

1.2. Abbreviated official name of the Issuer OJSC N.W.Telecom

company: ‘

1.3. Place of Issuer's business: 14/26 Gorokhovaya ul., St. Petersburg, Russia

1.4. Issuer’s BSRN (Basic State Registration 1027809169849

No.).

1.5. Issuer’s TIN (Taxpayer’s Identlﬁcatlon 7808020593

No.)!

1.6. Unique Issuer’s code assigned by the 00119-4

registering authority:

1.7. Address of the Internet page used by the http.//www.nwtelecom. ru/pubsas/tesr-—

Issuer to disclose information; C7740C3BCBAA11D5AE4BO0S0045260BB/ind
ex.himl

1.8. Name of the periodical (periodicals) used Izvestiya — St. Petersburg newspaper

by the [ssuer to publish information: Prilozheniye k Vestniku FSFR Rossii

(Supplement to the Bulletin of the Federal
Service for Financial Markets of Russia)

[ 1.9.Code (codes) of the essential fact (facts) | 0600119401062006, 0900119401062006 |

?. 2. Contents of the notification

2.1.1 Type, category, series and other identification characteristics of securities: series 03
docymemary non-convertible interest-bearing bonds payable to bearer, with obligatory centralized
care. :

2.2..The state registration number of securities issue (extra issue) and the date of registration by the
state 4-03-00119-A of 28.12.2004

2.3. Name of the registering authority that effected the state registration of the securities issue ‘(extra
1ssue) Federal Service for Financial Markets of Russia (FSFR of Russia).

24. ’Name of the Issuer's management body taking the decision on determining the interest rate
(coupon) yielded by the Issuer’s Bonds and date of making up the minutes (of the session) of the said
body taking the decision: this (seventh) coupon yield under the 03 series Bonds of OJSC N.W.
Telecom has been established in the amount of 9.25% by the Order of the General Manager dated
03" March 2005 according to the résults of the auction held at MMVB (Moscow Interbank Currency
Exchange) in compliance with the Decision on the Securities Issue approved by the Board of
Diréctors of OJSC N, W, Telecom on 26" October 2004.

2.5. Date of taking the decision on determining (the procedure of determmlng) the interest (coupon)
rate’yielded by the Issuer’s Bonds: the amount of this (seventh) coupon yield under the 03 series
Bonds of OJSC N.W. Telecom has been establtshed by the Order of the General Manager dated 03"
March 2005;

2.6. Date of making up the minutes of the meeting (session) of the Issuer s management body taking
the dec1smn on determining (the procedure of determining) the interest (coupon) rate yielded by the
Issuer’s Bonds: Order of the General Manager dated 03™ March 2005

2.7. Total interest and (or) other income to be paid (which was to be pald) under the Issuer’s series 03
Bonds in _the seventh coupon perlod 69,180,000 (sixty nine mzlllon one hundred and eighty

1
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Interest and (or) other income to be paid (which was to be paid) per one of the Issuer’s series 03
Borids: 23 (twenty three) roubles 06.kop. ‘

2.8..Form of yield payment on Issuer’s securities: money -

2.9. Due date of income payment under the Issuer’s securities (yield (interest) under the Bonds):
30.11.2006

2.10. Total amount of interest and (or) other yield paid under the 03 series Bonds of the Issuer:
484,260,000 (four hundred eighty four million two hundred sixty thousand) roubles

2.11. Contents of the Issuer's commitment; amount of such commitment in monetary terms for
money obligations or other commitment that can be expressed in monetary terms: payment of the
seventh coupon yield under the Issuer’s series 03 Bonds in the amount of 69,180,000 (sixty nine
million one hundred and eighty thousand) roubles. '

2.12. Fact of Issuer's commitment execution or non-execution (default) the Issuer’s commitments
have been fully executed.

2. 13 In case of Issuer’s default on an obligation, state the reason for such a default and for a
monetary liability or any other liability that can be expressed in money terms, also state the amount
“of such a liability in money terms, td which it has not been fulfilled: rnot applicable, the commitments

have been fully executed,

3. Signature

3.1. General Manager — ' V.A. Akulich

3.2, Date: 30" November 2006 - Official seal
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of 2006

As the biggest operator of telecommunications and the basic provider of up-to-
date telecommunication services in the Northwestern Federal District, 0JSC
North-West Telecom does much to develop and upgrade its telephone network.
As of 1st October 2006 the total installed capacity of QJSC N.W.Telecom's
network amounted to 4.7 million numbers. The percentage of the operating
number capacity of the Company is 94%. Digitalization of the installed telephone
capacity has grown to 56% (as of 1st October 2005 the corresponding figure was
49.7%, and as of 1st January 2006 it was 53.8%), while the digitalization level of
the city telephone network is 59%. In the biggest cities of the North-West
digitalization has already reached 100%, which makes it possible, besides
providing high quality communication, to connect subscribers to the services of
broadband access to the Internet and to provide additional services, such as
notification on new calls, temporary prohibition of outgoing communication by
password, call forwarding, teleconferencing, abbreviated-number dialing and
many other services.

The high rate of introducing a new number capacity has resulted in a
considerable reduction of the queue for telephone installation in all regions of the
North-West. The number of applications for telephone installation filed with
0JSC N.W.Telecom as of 01.10.06 amounted to 73,200, taking into account new
applications that have been constantly received {as of the same date of the year
2005 this-figure was 139,700 applications, and as of 01.01.06 it was 109,300).
North-West Telecom mainly stakes on increasing the share of the services , the
rates for which are not regulated by the government, in the portfolio of the
client . As of 01.10.2006 the share of revenues from promising services in the
proceeds amounted to 8.4%, white as of 01.01.2006 it was 5.7%, and by late
2008 it is expected te be increased to 12%.

One of the key projects of N.W.Telecom in 2006 is the provision of the services
of broadband access to the Internet under the Avantgard trademark . xDSL
equipment with a capacity over 95,800 lines has been installed at telephone
exchanges of QJSC N.W.Telecom in all branches of the Company, and 61 ,100 of
them (37%) have been put into operation . As of 1st October 2006 the number
of dedicated Internet access users (including those using the ADSL technology)
was more than 60,000, which is 10 times higher than the same figure as of 1st
October 2005. The growth of ADS\ users for the 3rd quarter of 2006 {from
01.07.06 till 01,10.06) was about 30,000.

According to Oleg Popov, Deputy General Manager - Commercial Manager of
0JSC N.W.Telecom, "for 9 months of 2006 QJSC N.W.Telecom 's share of the
broadband access services market in the Northwestern Federal District has grown
from less.than 1% to 35%, including the today's 26% share of the St. Petersburg
market. Thus, the result that our competitors have been achieving for 8 years
has been achieved by us for just 8 months."”

All'in all, in 2006 QJSC N.W.Telecom is pltanning to provide ADSL Internet access
to over 70,000 subscribers, including 50,000 in 5t, Petersburg. To promote the
ADSL Internet access service, North-West Telecom has developed and presented
to consumers a new trademark , Avangard («AsaHrapa»).

Bce npasa Ha NyGAMKALMIO M UCNOAHIDBAHWUE AAHHOID TEKCTa NPUHAANIEKAT BNAASALLY
caiita http://www.nwtelecom.ru. !
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Governance Raised to CGS 5.6 - T o
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: iy

The Standard & Poor’s Corporate Governance Rating Service raised the corporate = Standard & Poor's
governance score (CGS) of JSC North-West Telecom from 5.4 to 5.6, Russian P
scale. Simultaneously, the agency confirmed the Company’s rating of CGS-5+, | ® Revision
international scale,

According to Standard & Poor's, “the increase in the CGS of JSC NWT reflects an
improvement in shareholders influence and transparency, the active role played
by the |ndependent directors”.

In the opgnlon of Standard & Poor’s experts, t‘he score was increased baeed on
the following favorable factors of the NWT corporate governance practice:
!

w The involving -of sharehoiders and the board in management oversight. !
The active role played by the mdependent directors;

m The active functlonmg of the board and four board-level committees, of i
which two are chaired by independent directors and have independent
ma_]or:ttes, ! |

® The overall transparency of the company and the effectiveness of the i
1nvestor relations department; .

n The improved quality of IFRS reporting, which has allowed NWT to receive !
an unqualified auditor’s opinion for the first time this year; !

. [ ] The strength of shareholders meeting procedures and substantial scope of
shareholder rights provided by Russian legislation and the company’s '
Ch!arter . ‘

- Thus, in the opinion of the Standard & Poor's experts, the level of the NWT

' corporate governance practice is one of the highest among all Russian fixed-
communlcatlons operators: no Russian mterregional communlcatlons company

~ has been'assigned a higher CGS to date.

Commentlng the increasing of North-West Telecom s CGS to level 5.6, Chlef
Executlve officer of JSC North-West Telecom Vladimir Akulich noticed, "its one

. more nght step on the way of increasing the corporate governance practice in
the company and approximation its to the requirements of the international
community”.

. i
For a full report on the rating, visit the Standard & Poor’s web- s:te
www.governance. standardandpoors.com

' Bce npasa’ wa AyGAMKALWIO U UCNONb30BaKUE .LlaHHorO TEeKCTA npunannemar BAAAENbLY :
caiTa http://www.nwtelecom.ru, )

|'. www.nwtelecom.ru :H: News : About Us ! Ecanamic and Finance © Investor and sharehotdet ! Our services :}

20020 NORTH-WEST Telecom Web-m@ster Hikid!

i
F
pefaKTMpoBaHue pazaena
I
|
l

!

'

i
!

: - !
http: //www nwtelecom. ru/pubsas/test--l 83E327454B 142DF803738375BF43DA8/]an 13.12.2006




|- www.nwtelecom.ru ;| News AboutUs Qur services - lnvestor and shareholder Economic and Flnance - » North-ywest l¢

// (R nAr e Iii Pycckwii: >> english 1]
//TeIeCOM B North-West Telecom i

{/ North- West Telecom / News > PRESS-RELEASE/T he Board of Directors of JSC North-West Telecom Has Taken a Dec1smn to
Acquire 100% of the Shares of CJSC P.T.T.

,, Last modifed: 2006-11-09 09:37

'

. 3 November 2006 year. B list :: 11.2006 (a2 Search

; Search, in side []
PRESS-RELEASE/The Board of Directors of JSC North- : )
West Telecom Has Taken a Decision to Acquire 100% of | * -

the Shares of CISC P.T.T.

|P
ik

On the 3rd of November 2006 the Board of Directors of JSC North-West Telecom
tock a decision to acquire 100% of the shares of CISC Petersburg Transit
Telecom (P.T.T.) and proposed the issue of approving the transaction to an
extraordinary general meeting of the shareholders of JSC North-West Telecom.

CJSC P.T.T. is the biggest alternative operator of St. Petersburg in the "operator
for operators” services market segment. This decision is in line with the declared
strategy of North-West Telecom in the field of M&A: buying a profile asset in
order to strengthen Company's market position in one of the most attractive
telecomnﬁunication market segments in the largest megapolis of the
Northwestern Federal District,

It shouldabe reminded that the Internet providers from Novgorod - LLC Novgored
Datacom and LLC Novgorod Deitacom (see Press Release of 09.02.2005.) have
been already bought and JSC North-West Telecom's share in LLC Parma Inform,
one of the biggest Internet providers of the Republic of Komi has been increased
to 100% in the framework of this strategy. ‘

The market value of CISC P.T.T. was determined by the independent appraiser
Deloitte Touche.

The purchase of CJSC P.T.T. will facilitate a significant strengthening of North-
West Telecom's market positions in the segment of the wholesale market of
services, 'increasing the income and cutting the expenses for traffic transit and is
aimed at mcreasmg the Company's market value,

Besides, JSC North-West Telecom will get a well-known brand and a clients base
in the BZ_B segment, as well as a free number capacity and an up-to-date transit
network in St. Petersburg, which will logically. and efficiently supplement the
available teiecommunlcatlon network of the Company.

Itis expected that the transaction will be closed during 2007 after approval by
the generai meeting of the shareholders of JSC North-West Telecom, the
antimonopoly authorities of the Russian Federation and the general meeting of
the shareholders of JSC Telecominvest.

In spite of a certain increase in the debt load of J5C NWT as a result of the
transactlon the key financial ratios of the Company expected as of 31.12.06 and
31.12,07; will remain at a high level: the equity to total assets ratio will be 0.52,
while the Debt/EBITDA will not exceed 2.0,

In comphance with the decision of the Board of Directors of JSC North-West
Telecom, ithe issue of approving the transaction of acquiring 100% of shares JSC
NWT has been put forward for consideration by the extraordinary general
meeting of the shareholders that will take place on the 18th of December 2006.
The purchase of P.T.T is an efficilent method of significantly strengthening the
market position of JSC North-West Telecom in the B2B segment. It will make it
possible both to reduce the time that would be needed for construction of own
transit network and to get a synergy effect from the acquisition as soon-as in the
next year

Brief rnformatron on CISCP.T.T.:
CJsC Petersburg Transit Telecom was established in 2000. 100% of the stock
belong to JSC Telecominvest. P.T.T. is a Iocal and areal communication operator
in codes ABC 812 (St. Petersburg) and 813 (Leningrad Oblast) and provides both
the services of passing traffic to fixed and cell communication operators and to
Internet providers and the services of telephony and data transmission to retail

http:f/wwﬁw.nwtelecom.ru./pubsas/test--024SE8679C6B4 13D8757081C894A1B83/lan... 13.12.2006
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optic hnes embracing all districts of St. Petersburg the company has 7 transit
: swrtchboards According to the results of the 1st six months of 2006, the I
- financial performance of the Company accordmg to US GAAP amounted to: ‘
proceeds from sales -34,887 thousand US doflars, EBITDA - 18,191 thousand \
us dolfars, EBITDA margin - 52%,: net income -14,363 thousand US dollars, '
Accordrng to the results of 2005: proceeds from sales: -57,006 thousand US
dollars, EBITDA -30,992 thousand US doliars,' EBITDA margin - 54%: net income
-18,475 thousand US dollars.

Bce npaBalHa NySARKALMIO M UCRONBIOBAHUE AAHHOTO TEKCTA NPUHAANSXKaT BNafenbLy
caiTa hitp://www.nwtelecom.ru,
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the shareholders of JSC North-West Telecom will be held
on the.-18th‘|of December 2006

|

On the 3rd of No:vember 2006 the Board of Directors of 1SC North-West Telecom
took a decision to convoke an extraordinary general meeting of the shareholders
of the Company jin the form of absentee voting.

Date of ﬁnishing‘the acceptance of voting ballots: the 18th of December 2006.

The agenda of the extraordinary general meeting of the shareholders of 1SC
NWT:

"Approving the related -party transaction, viz. the contract of purchase and sale
of securities between JSC North-West Telecom and JSC Telecominvest”.

The right of votlng on this issue will belong only to heolders of Company's
commeon shares who are not interested in the transaction {who are not related-
parties). The Ilst of those entitled to participate in the meeting has been made up
according to the 'register of 1SC North-West Telecom's shareholders as of the 3rd
of Novemnber 2006

The Board of Dlrectors of JSC N.W.Telecom has approved the mailing addresses,
to which f|lled votmg ballots must be sent:

- 14/26 ul. Gorokhovaya (26, ul. Bolshaya Morskaya) St. Petersburg,
191186, Jomt Stock Company North-West Telecomn;

s alya 162 ul. Kalanchevskaya, Moscow, 107078, 0JSC Obyedinyonnaya
Reg|stratsl:onnaya Kompaniya (United Registration Company).

A notification on:holding the meeting will be published in the Izvestiya newspaper
not later than thg 17th of November 2006 and will be sent to shareholders of the
Company together with the approved voting ballot.

Starting from thé 27th of November 2006, all information (materials) for the
meeting can be found at 0JSC North-West Telecom's corporate web-site
http://www. nwtelecom ru and at the following addresses:

l
Joint-Stock Combany North-West Telecom:
l
m 14/26, ul. Gorokhovaya (26, ul. Bolshaya Morskaya), St. Petersburg,
Sharehollders Department (office 236);

1
and at the branches of the Company:

s 45, Troitsky prospekt, Arkhangelsk, office 208 (Arkhangelsk Branch of JSC
NWT);

e 2, st. Lyudogoshcha, Veliky Novgorod, office 334a (Novgorod Branch of

JSC NWT),

4, Sovetsky pr., Vologda, office 106 {Vologda Branch of J5C NWT);

24, st. Bolnichnaya, Kaliningrad, office 13 (Kaliningrad Branch of JSC

NWT);

17, st. Oktyabrskaya, Murmansk (Murmansk Branch of JSC NWT);

4, st. M. Gorkogo Petrozavodsk (Karelian Branch of JSC NWT);

17, st. Nekrasova Pskov, office 211 {Pskov Branch of JSC NWT);

60, st. Lenma Syktyvkar, office 104 (Komi Branch of JSC NWT);

29, st. Kommunlstov, Cherepovets, office 9 (Vologda Branch, Western

Telecommunications Centre {(Zapadny UES) of 1SC NWT).

]
|
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On 31 QOctober 2006 the Federal Service for Flnanmal Markets (FSFR of the RF) @ BONDS

registered the fourth issue of documentary interest bearer bonds of OAO North :
West Telecom. The issue was assigned state registration number 4-04-00119-A. % NonHas uHGOPMauua
Statutory prospectus was registered simultaneously with the state regnstratmn of no seinycky 4

the bond |ssue

The reglstered bond loan of JSC North West Telecom amounts to 2,000,000,000
(two bllllon) roubles The period of bond circulation will be five years with an
option to call on the 728th day from the date of placement, at the discretion of
the Company In the event of an early call, the premium amounts to 20 roubles
per bond!

PIacement price per bond is set equal to the nominal value and amounts to 1,000
(one thousand) roubles per bond. The first coupon interest rate will be
determlned at the auction on the day of placement. The rate for other coupons
will be equal to the interest rate for the first coupon. The coupon period will
amount to 91 days

Similarly to the prevnous issues, a stage-by-stage retirement of bonds is i
envisaged within the following timeframe:

® on day 1092 from the placement date each bond is retired in part, to 25%
of, the nommal value;

n on day 1456 from the placement date each bond is retired in part, to 25%
of: the nomunai valueg;

= on day 1820 from the placement date sach bond is retired in part, to 50%
of the nominal value.

A pre- emptlve rlght to buy securities is not enwsaged |
The bonds will be placed by open subscription. ; '

Information from the registered Decision te Issue Securities and the registered '
Statutory Prospectus will be put up on the corporate website of JSC NWT '
(www, nwtelecon'll .ru). Copies of the documents will be available at: |

ISC North West Telecom
14/26 Gorokhovaya ul. {26 Bolshaya Morskaya ul.), St Petersburg
.1 (B12) 719- ?2 35. Fax: (812) 719-94-94
JSC ACB Svyaz-Bank
. 7Tverskaya ul., Moscow
.1 (495) 771- 32 60. Fax: (495) 975-24-66

The financial adviser of JSC NWT in the bond issue project is ZAQ Russian
Industriai Bank. rJ’t;unt managing banks are ING BANK (EURASIA) ZAO and DAQ
ACB Svyaz Bank! '

Bce npasa Ha nyﬁrlnxau.mo Y UCNOMBLIOBAHUE ABHHOIO TEKCTA NDUHBANSXAT BNafEALUY
ca#Ta http://www.nwtelecom.ru.
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PRESS- RELéASE/The Board of Directors of JSC North
West Telecom approved acqursrtron of 60% of shares of
CISC SPiK

. 0On3 November 2006 the Board of Directors of JSC NWT approved acquisition of

60% of shares of CJSC St Petersburg Information Company (CJSC SPiK). The
company s market value had been appraised by 000 S.E.R.

Ci1sC SPlK is one of the largest providers of full featured call centre services in
the North West of Russia, developer of software products in the area of business
telecom appllcatlons automatic voice and CRM -systemns.

The decision to acquire CJSC SPiK accords with the declared M&A strategy of
NWT: the purchase of a core asset will strengthen the Company's position in the
call centre market - one of the most attractive and dynamic telecom market
segments. The strategy had already led to the acquisition of two internet
providers from Novgorod, LLC Novgored Datakom and Novgored Deitakom (see
the press release of 9 February 2005) and to raising the share of JSC NWT in LLC
Parma Inform, one of the largest internet prowders in the Komi Republic, to
100%.

The transactlon value will amount to $100 000. Within the transaction there will
be concluded an addltlonal purchase of claim letter agreement to the benefit of
JSC North West Telecom The value of the purchased rights is $200,000.

The acquisition of CJSC SPiK will contribute to the widening range of the
information and directory services, raise the market share of NWT in the call
centre segment, lreduce operating costs for those services, improve the quality of
telephone customer service and of the Internet access service under the
Avangard trademark In the mid-term, the acquisition of CISC SPiK will allow 1SC
NWT to dornlnate the telecommunications market of the North West Federal
District in such a promising and profitable service segment as call centres.

Briefly abour CJSC SPiK:

i
CJISC st Petersburg Information Cornpany was estabnshed in 1999, Founders:
1sC Telecommvest (60% of the registered capftal) and CISC AMT (40% of the
regrstered caprtal) JSC NWT also owns 100% of the registered capital of CISC
AMT.

CJSC SPIK has the fargest in the region full- featured outsourcing call centre, is
the largest system integrator, supplier of software and hardware solutions to
create call centres

In 2005 the companys revenue amounted to 113,615 thousand roubles, net
profit 11,315 thousand roubles.

Bce npasa Ha rly6r=mcaum0 ¥ MCNONb30BAHUE AAHHOIO TEKCTA NPUHAANENAT BAAALNBLY
cawra http://www.nwtelecom.ru.
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In the cotrse of a study of Russian companies carried out by the Corporate
Governance Scores Service of the Standard & Poor’s international rating agency
with the support ‘of the Moscow Interbank Currency Exchange (SE MICEX) and
the Eurgpean Bank for Reconstruction and Development, the transparency index
of JSC North- West Telecom has been increased to 72% (in 2005 it was 71%).
This is the 8th place among the 70 Russian companies, whose shares are traded
at the Moscow Interbank Currency Exchange (MICEX).

Experts of Standard & Poor’s note that North-West Telecom has been improving
its lnformatlon transparency with each passing year, moving progressively
towards the best; foreign analégues. North-Weést Telecorn discloses in fact all
information on avoluntary basis in the same way as companies that have a
listing in the USA and that are obliged to observe the requirements of the US
Securities and Exchange Commission {SEC).

JSC North-West Telecom s scores by the components of the information
transparency index are as follows:

s Ownership structure and rights of shareholders: 75% (the average score
being 55°/?),'

) w Financial and operational information: 68% (the average score being

’ 56%};

w Members |and procedures of the Board of Dlrectors and management:
76% (the average score being 48%).

Thus, the scores given by the experts of Standard & Poor’'s to JSC NWT are much
higher than the average scores in Russia and correspond to the figures of
developed European companies.

Commentlng on the event, Ella Tomilina, Deputy General Manager, Corporate
Affairs officer, noted that "information transparency of a company is one of the
most important tools in building up investors' trust. The structural reorganization
of the Company that has been carried out will facilitate further improvement of
the information quality disclosed for the investment community. In comipliance
with the "Communlcatlon Strategy" implemented by North-West Telecom, the
Company will contlnue its policy of creating the optimum model cf relations with
the investment communlty for the purpese oflimproving the long-term
mvestment attractiveness of JSC North-West Telecom.”

i
Bce npaea Ha nyfmlmxaumo ¥ ¥ICRONL30BAHNE ABHHOID TEKCTa NPUHALNEKAT BafenbUy
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{ f North- West Telecom / News > PRESS-RELEASE /The RF Federal Rales Service Has Established New Rates for QJSC North-West

Telecom for Local and Intraareat Telephone Communicalion Services
; Last modifed: 2006-11-21 11:35

I 15 November 2006 year. w list:: 11,2006 . L_i

| | - .
PRESS:RELEASE /The RF Federal Rates Service Has
EstainShed New Rates for QJSC North-West Telecom for
Local and Intraareal Telephone Communication Services -

I
. I
On 14th November 2006 the Federal Rates Servnce of the Russuan Federation
* (FST RF): approved new rates for local telephone communication services and
intra- areal (|ntral regional) telephone communication services for all branches of
0JsC North West Telecom in the territory of the Arkhangelsk , Vologda ,
Kallnlngrad Murmansk Novgorod, Pskov and, Leningrad Oblasts, the Republic s
of Kareliajand Komi and the city of St. Petersburg*

The new rates wnII come into effect starting from 1st February 2007.

. The request of OJSC N.W.Telecom and the decision of FST RF are aimed at

‘ 1mp|ementmg artlcle 54 of the Federal Law "On Communication” and are based

- on the provision s of the Resolution of the RF Government of 24.10.2005 No. 637
and the Procedure of Calculating Rates and Rate Plans for Local Telephone
Communication Servuces (approved by the Decision of the FST RF Board on
05.09. 2006), accordlng to which a communication operator must offer at least
three obligatory rate plans to individual subscrrbers with time-based, subscriber
and comblned bl”tl‘lg systems (see Press Release of 8th September 2006).

Accord:ng to the Calculation Procedure, each rate plan for local communication

|
H

" services mcludes two constituents: a fixed monthly fee for the provision of the

subscrlber line for use, which is to be paid by the subscriber irrespective of the
chosen rate plan[and a fee for local telephone connection s, WhICh depends on
the rate plan chosen by the subscriber.

In accordance W|th the above standard and legal document s, FST RF has
approved obllgatory rate plans for O)JSC N.W.Telecom as limit plans with the
right of the operator to fix a rate independently up to the limit value s, as well as
eight extra rate plans (with a reduction of the price depending on the time of the
day or night, dayis of week and consumption volumes), which 0ISC N.W.Telecom
- developed taking, into account the needs of various groups of subscribers and
: submltted for con5|derat|on by the respective regulatory authority.

Thus, startlng fro'm 1st February , O3SC N.W.Telecom will offer to the 4 million of
its subscribers |n|the republic an, regiona! and district centers of the
Northwestern Federal District a new system of rates for local telephone -

) connectlons, which implies the choice of the most beneficial rate plan by each
subscrlber

" The basrc limit prlce parameters of 0JSC North-West Telecom 's rate offer for
local communlcatlon for the population, approved by FST RF, are:

- the prlce of pro.\/lding a subscriber line for permanent use - 125 to 130 roubles
depending on the region (city of federal 5|gn|ﬁcance oblast, republic);

- the prlcé of one minute of local connection (. telephone connection inside a city
or a district) - 19 to 35 kopecks depending on the rate plan and region;

- permanent monthly fee, if the subscriber chooses the limitless rate plan - 350
to 400 roubies dependmg on the region;

- subscrlber fee, |f it is technically impossible to arrange the time-based billing of
the duratlon of connection s - 210 to 240 roubles depending on the region.

As to the: 363 tho]usand subscribers of rural telephone communicatien {about 8%
© of the company' s subscriber base), for whom the technical possibility of the time-
* based bllhng of the duration of locatl telephone connection s will'not be provided

by 1st February 0JSC N.W.Telecom will offer them to pay for the services under

the subscrlber payment systerm with indexation of the existing subscriber fee by

11.9% on.the average which does not contradict the Concept of Social,and.

Economlc Development of the RF for the Period of 2007-2009 approved by the RF

§
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by not more than 14%. QISC N.W.Telecom Wlll not prowde the technlcal

possibility of choosmg the system of payment for local communication for
subscribers re5|d|ng in rural areas earlier than in 2008.

FST RF has also approved new rates for local communication for legal entities
that are subscnbers of OJSC N.W.Telecom . In accordance with the Rates
Calculation Procedure they will be offered one obligatory rate plan with the time- .
based billing system Howaever, for this category of clients , 0JSC N.W.Telecom

has also developed and FST has approved several extra rate plans to be chosen,

Simultanéously with the rates for local connection s, FST RF has approved for
0JSC North- West Telecom new "unified"” rates for intra-areal (intra-regional}
communication sennces for the population and legal entities. The single price of
a minute of intra-areal connection , irrespective of the distance of the subscribers
from one:another (inside a rEpubIIC or region - between cities, districts, cities of
one republic or reglon), will amount to 2.25 - 2.50 roubles depending on the
region (for the popu1atson the rate is given taking into account all taxes and for
organizations - W|thout taking into account thie VAT of 18%). On the average ,
the rates for mtra -areal communication have been reduced by 15.5 %.

Detailed mformatlon on new rate plans will be published on the web-site of 0JSC
N.W.Tetecom an(li in the Internet representative offices of the branches.

i
"\

* The rates established to OJSC N.W.Telecom differ in different regions of the
Northwestern Federal District. All in all, there are 4 groups of rates: (Northern:
the Arkhangelsk,|Murmansk and Komi branches; Central: the Vologda,
Kaliningrad, Novgorod, Pskov and Leningrad-Oblast branches; St. Petersburg;
and the Republic of Karelia).

|
Bce npasa ‘Ha ﬂYﬁﬂIMKaU.MK) 1 MCNONBL30EAHME AaHHONro TEKCTA NpUHagneXaT enaacneyy
canTa http"//www nwtelecom.ru.
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{ # North-West Telecom / News > PRESS RELEASE / OJSC North West Telecom has reduced the unhmlted tocal tariff for individual

subscribers by more than 20%

Last modifed: 2006-11-30 10:48
28 November 2006 year.

B list :: 11.2006 @@

PRESS RELEASE / 0JSC North West Telecom has reduced
the unllmlted local tariff for individual subscribers by
more than 20%

Having taken into account the interests of local communication users and the
need to make the transition to the new tariff System as convenient as possible,
QJsC North West Telecomn has decided to reduce the unlimited tariff plan for
individual subscribers in the North West region by on average more than 20% as
compared to thellimit set by the Federal Tariff Service {see the press release of
15 November 2006 ).

Thereforg, the monthly payment from 1 February 2007 by the individual users
who will have chosen the "unlimited" line rental tariff plan {with an unlimited
number of local connectlons) will amount to

- in the northerni regions of the North West Federal District (the Murmansk and
Arkhangelsk Regions, the Republics of Karelia and Komi) - 330 roubles (reduced
by 21%),

-in St Petersburg and the central regions (the Vologda, Kaliningrad, Leningrad,
Novgorod and Pskov Regicns) - 295 roubles (19% reduction for the NWFD
regions, 25% for St Petersburg).

The new local tanffs are introduced from 1 February 2007, which provides for a
two months tran5|t|onal period when Q)SC NWT subscribers can learn about the
adopted tarlffs and choose the most advantageous payment option.

Where there is no technical capacity to establish call duration, the subscribers
will contlnue paylng under the line rental tariffs. In this case the respective line-
rental charge quI be increased by on average 11.9% and will be between 210
and 240 roubles depending on the region.

To exercrse thelrl right to choose a tariff plan in accordance with Clause 124 of
the "Provisions for Local, Intrazonal, Long Distance and International Telephone
Communication"| (approved by Resolution of the RF Gavernment No. 310 of 18
May 2005) subscribers have to conclude with QJSC NWT an agreement
supplementary to the current contract for the provision of telecommunication

services., Il

Ifa subscnber for any reason has not concluded the supplementary agreement
from 1 February]2007 s/he will continue paying for local telephone services
under the current contract for the provision of telecormmunication services. Since
this contract envisages line rental charges, the subscriber will be put on the
“"unlimited" tariff plan {in accordance with the RF Civil Code). However, if the
current contractihas a time-based payment system (for example, in the Republic
of Karelia}, thenjthe subscriber will continue paying under the time- based tariff
after 1 February 2007:

For subscrlbers convemence and in order to reduce their need to contact the
Customer Serwce Centres directly, 0)JSC NWT will send out the supplementary
agreements to aII its subscribers in December. The letter will include two copies
of the supplementary agreement to the telecommunication services contract and
an inforriation sheet with a description of the new tariffs and a gmde to filling in
the supplementary agreement.

0JsC NWT will extend the working hours of the Customer Service Centres and
enquiry serwces create new positions for conclusion and processing of the
supplementary agreements at other Q)SC NWT units (for example at PBXs) and
certain publlc Iocatlons make it possible for senior citizens and disabled persons
who cannot visit' the Service Centres to have’an 0JSC NWT employee come to
their place in order to conclude the supplementary agreement.

All the customer; services of all the branches of OJSC NWT are ready to comment
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questlons To mform the subscribers we are usmg the Company's Internet
websites and portals, mass media, outdoor advertising, hot lines and the

autoinformer (calllng subscribers in order to deliver a short message on the new
local and lntrazonal tariff system).

Bce npaaa‘fna NyBAMKAUMKD M MCNOABICBAHNE ABHHOMD TEKCTA NPMHAANEKAT BAAAEnblUy

caitta http://www.nwtelecom.ru.
: .
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Has Been Paid
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PRESS- RELEASE/The 7th Coupon Yield under the Third | | Sy |

Issue Bonds of JSC North-West Telecom Has Been Paid

i

—— -

November 30, 2006 the Non-Profit Partnership National Depositary Centre, which
acts as the Payment Agent for the series 3 bonds of JSC North-West Telecom,
fully paid the 7th coupon vield under the bonds of the third issue of JSC NWT.
The list of th_ose;authorized to get a coupon yield under the bonds was made up
as of the 24th ofiNovember 200€. The rate for the 7th coupon is 9.25% per
annum, RUR 23.06 having been accrued on each bond.

The total amount allocated for the 7th coupon payment amounted to RUR 69.18
million. {

Bonds of the thrrt}:f issue of OJSC NWT are series 03 documentary interest-bearing
bonds payable to bearer, with obligatory centralized care. The state registration
No. is 4-03-001 1.9 -A, floated at SE MICEX on the 3rd of March 2005. The volume
of the issue is 3,000,000 roubles, there are 3 million bonds with the face vaiue of
1,000 roubles, the circulation period of the OJSC NWT's bonds being 6 years

with the right of ear!y presentation of the bonds for redemption in 3 years. The
coupon y:lefd under the bonds Is to be paid on a quarterly basis.

' i
Bce npasa.Ha nyﬁnnxaunm W MCNONB30BAHKE AAMHOrD TEKCTa NPUHAANEXKAT BNaACALLY
canTa hitp://www. nwtelecom ru.
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St. Petersburg

SECURITIES PURCHASE-SALE CONTRACT No. _

, 2006

This Contract is made by and between Open Joint-Stock Company “Telecominvest”, in the person of
Director General M Yu. Gorokhov acting on the basis of the Charter, hereinafter referred to as the Seller,
and Open Joint- Stock Company “North-West Telecom”, in the person of Director General V.A. Akulich

~ acting on the basis of the Charter, hercinafier referred to as the Buyer.

Both parties to this Contract shall be hereinafter referred to as the Parties.

J

1. SUBJECT OF THE CONTRACT

1.1. The Buyer shall accept and pay and the Seller shall transfer into the Buyer’s ownership the
securities specrﬁed below (hereinafter referred to as the Shares) on the conditions hereof:

Kind of securmels

Ordinary registered non-documentary share

Issuer | i
!

|

Closed Joint-Stock Company “Petersburg Transit
Telecom”, hereinafter referred to as CISC “PTT”, with the
address at: 22 B. Morskaya ul., St. Petersburg, 191186,
Russia

issue

Number of allenated securities of each 10 000 (ten thousand) ordinary registered non-documentary
issue and state reglstratlon details of the | shares of the first issue, state registration number of the

issue 1-01-07572-], the issue was registered by the St.
Petersburg Regional Office of the Russian Federal
Securities Commission on June 6, 2000.

51 920 (fifty-one thousand nine hundred twenty) ordinary
registered non-documentary shares of the second issue,
state registration number of the issue 1-02-07512-J, the
issue was registered by the St. Petersburg Regional Office
‘of the Russian Federal Securities Commission on October
25, 2000. :

Par value of each share

250 (two hundred fifty) rubles

hereunder L

i

Total number of sccurities alienated | 61 920 (sixty-one thousand nine hundred twenty) ordinary

registered non-documentary shares

|

1.2. The aggrega:te selling- price of the Shares payable by the Buyer to the Seller shall be equal to
97,000,000 (nlnety seven million) conditional units, not subject to VAT (hereinafter referred to as the
Amount of the Deal) 1 (one) conditional unit shall be equal to the ruble equivalent of 1 (one) US Dollar
at the Russian Central Bank rate as of the payment day.

1

2. PAYMENT TERMS



2.1. The Buyer shall effect payments according to invoices on the quarterly basis. The Buyer shall effect
the first payment for the amount of 25,000,000 (twenty-five million) conditional units not later than
February 1, 2007’ second payment for the amount of 25,000,000 (twenty-five million) conditional units
not later than May 1, 2007, third payment for the amount of 25,000,000 (twenty-five million) conditional
units not later than August 1, 2007, and the fourth payment for the amount of 22,000,000 (twenty-two
million) condmonal units not latcr than November 1, 2007.

2.2. The Buyer slhall only effect payments, provided that the Buyer obtains the approval of the Federal
Ant:monopoly Serv1ce of the Russian Federation. The Buyer shall send the Séller a copy of the notice
from the Russran ;Federal Antimonopoly Service within 3 (three) days after receiving the approval.

2.3.All paymcnts hereunder shall be effected in rubles.
. l ! ' ;
} :

3. RIEGIISTRATION OF THE l"AISSING OF THE SECURITIES OWNERSHIP

3.1. The ownershlp of the Shares shall pass to the Buyer from the time the relevant receipt entry is made
in the personal account of the Buyer in the CISC “PTT” Register of Sharcholders.

3.2. The Seller shall sign the transfer orderias necessary for the ownership of Shares to pass to the Buyer,
and provide it to (the holder of the CJSC “PTT” Register of Shareholders within 3 (three) working days
after the Pames acqurre the rights and obligations in accordance with clause 7.5 hereof. The holder of the
CISC “PTT” Reglster of Shareholders shall-make the receipt entry in the personal account of the Buyer
within 3 (three) days after receiving the transfer order and shall provide to the Buyer a document
conﬁrmmg the passing of ownership of the'Shares after relevant changes are made in the Register.

3.3. The Buyer and the Seller shall themselves pay taxes and other mandatory payments into the state
budget in connectron with the transfer of the Shares from the Seller’s ownershlp into the Buyer’s
ownership' hereunder

4. SELLER’S GUARANTEES

4.1. The Seller guarantees that the Shares are valid, are not encumbered by pledge or any other
oblrganons to!third parties and are not under attachment,

5. LIABIL]TY OF THE PARTIES :

5.1. In case the Buyer fails to fulfill on time the condmons of clause 2.1 hereof, the Buyer shall pay the
Seller a penalty at the rate of 1/365 of the Russian Central Bank refinancing rate as of the day the
penalty is cha’rged in respect of the Amount of the Deal for each calendar day past due.

5.2. In case the Seller fails to fulfill on time the conditions of clause 3.1 hereof, the Seller shall pay the
Buyer a penalty at the rate of 1/365 of the Russian Central Bank reﬁnancmg rate as of the day the
penalty is charged in respect of the Amount of the Deal for each calendar day past due.

6. FORCE MAJEURE

6.1. Neither Part)! shall bear liability in case of non-fulfillment, late or improper fulfillment of any of its
obllgatlons hereunder if such non-fulfillment, late or improper fulﬁllment are caused solely by the
commencement and/or effect of force-majeure circumstances.

6.2. The Party affccted by force-majeure circumstances shall immediately, but not later than 3 (three)
working days after the occurrence of force-majeure circumstances notify the other Party of these
‘ !




SO

!
cufcumstancesi and their consequences (with acknowledgment of receipt of such message) and take all
possrble measures to minimize the adverse consequences of these force- majeure circumstances.

6.3. The Party affected by force-majeure cifcumstances shall also 1mmed1ately, but not later than 3
(three) worklng days notify the other Party in writing of the cessation of these circumstances

6.4. The fallure to notify or late notlﬁcatlon of the other Party of the occurrence of force-majeure
c1rcumstances by the Party which became unable to fulfill its obllgatlonsl hereunder shall involve
forfeiture of the right to refer to these cnrcumstances ;

|
6.5. The occurrence of force-majeure. cucumstances may involve an extension of the period of
perforrnance hereof unless otherwise agreed by the Parties.

6.6. The release of either Party from llablhty for the non-fulfillment, late fulﬁllment and/or improper
fulﬁllment ofany impracticable obl1gat1on hereunder shall not involve the release of this Party from
responsrbrlrty for its other obhgat1ons hereunder that are not recognlzed by the Parties as
1mpractlcable

6.7. In case force:majeure circumstances last, more than one month, either Pany shall have the right to
refuse umlaterally to perform this Contract In such case the Parties shall return to their initial
position. The te*(penses for bringing the Parties to the initial position shall be borne by the Parties in
equal proport1ons ;

[ 7. OTHER PROVISIONS

7.1. The liability] of the Parties hereto shall be determined by this contract and effective Russian
legislation: ' ‘ ‘ l

7 2. All changes IaddltIOIlS and appendices hereto shall only be valid, if made i in writing and signed by
the duly authorlzed representatlves of the Parties. i

7.3. All dlsputes and dlfferences arising between the Parties i in performance hereof shall be resolved by
negotlatlons :

7.4. Those dlsputes which cannot be resolved by negotiations between the Parties shall be referred to the
arbrtrat1onlcourt for the place of location of the defendant -

- l
7.5. This Contract shall be effective from the time it is srgned by the Partles The rights and obligations
of the Partlesl hereto shall arise subject to the following conditions, from the date the last of them is

met: ' .‘

1} the BuS/er obtains the consent of Russian antimonopoly authorities for, the deal hereunder (the
Buyer shall give a relevant notice to the Seller within three working days with a copy of the
confirming document attached); |

2) the Buyer and the Seller obtain all internal approvals and agreements as necessary for each of
them m accordance with effective legislation and the Charter to perform th1s deal.

This Contract shall be effective untll the Partles completely fulfill their obllgatlons hereunder.

l
- 7.6. This Contract is signed in 2 (two) equally valld copies, one copy for each Patty

: ~ 8. ADDRESSES AND DETAILS OF THE PARTIE;S
r : !




The Seller

0JSC “Telecominvest”

54 Nevsky pr., St!

INN 7825338139

Account No. 407928 10300300000041 with the
St. Petersburg branch of OJSC Joint-Stock -
- Commercial Bank “Svyaz-Bank”, St. Petersburg

BIC 044030759, correspondent account

Petersburg, 191011

/ KPP 783450001

30101810200000000759

OKPO code 39453815; OKONH code 96190;

OKVED codes 74.8; 74.1; 71.1

/M.Yu. Gorokhov/

i

Seal

The Buyer
|
0JSC “NWT” ‘

14/26 Gorokhovaya ul., St. Petersburg, 191186

INN 7808020593 / KPP 784001001

Account No. 40702810900300000001 with the St.

Petersburg branch of OJ SC,Jé)int—Slock Commercial
Bank “Svyaz-Bank”, St. Petersburg

BIC 044030759, correspondent account
30101810200000000759

OKPO code 01166228; OKONH code 52300;
OKVED codes 64.20.11 64.20.12

JV.A. Akulich/

seal




DELOITTE | CJSC “Deloitte & Touche CIS”

Mokhovaya Business Center
Building 2, 4/7 ul. Vozdvizhenka
Moscow, 125009, Russia

Tel.: +7 (095) 787 0600
Fax: +7 (095) 787 0601
www.deloitte.ru
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October/18, 2006

0OJISC Nlorth West Telecom
14/26 Gorokhovaya ul.,
St. Petersburg, 191186 ‘

Mr. VA Akulich,
Director, General
B 1
| Results of market valuation of the share capital
‘ of CJSC “Petersburg Transit Telecom”

t

Dear Mr}. Akulich,

In accoridance with Contract No. 16708/FS-06 of October 17, 2006 CJSC “Deloitte & Touche”
(“Delmtte” “Valuator”) has carried out the market valuation of 100% of the share capital of
CISC “Petersburg Transit Telecom” (“PTT” or “Company”). The valuation was carried out as of
June 30, P 2006 (“Valuation Date™).

Delome is engaged in valuation business on the basis of license No. 004646 issued by the RF
Mmlstry of Property Relations on August 1, 2002 which is valid till August 1, 2007. Qur
prof’essmnal activity is insured with the Ingosstrakh Company (Professional Indemnity Insurance
Policy No 433-015831/06 valid till May 31, 2007). Copies of our license and insurance policy
are attached hereto.

‘ |
Company summary

Closed {Joint-Stock Company “Petersburg Transit Telecom” was established in 2000. The
originalipurpose of establishing PTT was to remove overloads between nodes and exchanges in
the city, telephone network (“Petersburg Telephone Network”, or “PTN™), allocate necessary
telephone numbers and channels to fixed and mobile communications operators, provide
resources for bulldmg operators’ modem pools in St. Petersburg.

The pnnc:pal activity of PTT is organizing transit connections for stationary, cellular and other
commumcatlons networks. PTT provides:

e telephone services;

. data; transmission and channel rent services;
¢ Internet access services.



2

Legal address of CJSC “Petersburg Transit Telecom™: 22 Bolshaya Morskaya ul., St. Petersburg,
Russian Federation.

At the Valuation Date, PTT’s authorized capital was divided into 61,920 thousand shares with
the par value of 250 rubles each; 100% of shares in the company are owned by QJSC
“Telecominvest”.

Brief analysis of the telecommunications market

The telecommunications market of St. Petersburg and Leningrad Region where the Company
operates is characterized by a moderate level of competition. In valuating the PTT shares we
took into consideration the following trends and tendencies existing on the market:

s on the whole, the telecommunications market development is in keeping with European
tendencies in the industry;

e at the same time, the telecommunications market growth rate currently tends to decrease on
the whole;

¢ the mobile communications market is growing more slowly, as it approaches the saturation
point and the market penetration of these services will soon reach 100%;

o different segments of the fixed communications market will show different growth rates;

¢ rapid growth of Internet access, IP-telephony; data transmission services;.

¢ slow growth of fixed communications penetration and, accordingly, slow growth of local and
long-distance service consumption;

¢ mobile and IP-telephony services are becoming more competitive on the long-distance
communications market;

e the liberalization of the long-distance communications market is likely to increase
competition on the part of alternative fixed communications operators, involving a fall in the
market share of OQJSC “Rostelecom”; '

e the Communications Ministry’s resolutions effective as from mid-2006 identify three levels
of operators (local, zonal and long-distance ones) as well as substantially change the rules of
settlements between them. Such changes are aimed, among other things, at removing cross-
subsidies in the industry: the long-distance tariffs will reduce (including in connection with a
greater competition), while the local tariffs will rise;

» according to the new rules, the mobile operators are no longer able to rent direct numbers
{e.g., from PTT) and have to seek new ways of work under the changed conditions;

¢ the new rules of settlements made it advantageous for large operators to get connected to
PTT for a direct traffic exchange, which will have an effect on the future volumes of transit via
the PTT network;

o the PTT and PTN networks are very closely related and the companies cannot give up their
cooperation. This creates an additional risk that either party may almost unilaterally change the
tariffs as of the valuation date (subject to the maximum tariffs fixed for PTN by the regulator).
The traffic volumes (especially in the zonal segment of the PTT network) may also change
substantially, depending on the actions of PTN and other communications operators, as well as
on the success of marketing efforts of PTT itself.

Methodology

Except for several reservations specified below, the share capital of the Company was valuated
in accordance with effective Russian legislation and International Valuation Standards.



: i
The basic method of the Company valuation was the income approach whereby a financial
model of the Company was built and projections of its cash flows were prepared for the years
2006-1 llinclusive, based on the data provided by the PTT management.

We did r!lot use the comparative approach as the results of the Company’s past activity reflect the
" previous system of settlements between the operators and can determine neither the projected
performance of the Company, nor its value. Nevertheless, we analyzed the results of valuation
with the'use of the income approach as of the end of 2008-2010 (after the new system of mutual
scttlemcnts is launched) for comparability of calculating multipliers (EV/EBITDA) with the
current and projected value data of Russian telecommunications companies. -

Nor did! we use the expense approach, as it does not allow to take account of substantial
1ntang1b}e assets (umque market position and interdependence between the Company and PTN)
existing in the PTT busmess

|

Scope of works

3.

In accordance with our understanding of the objectives and tasks of this study and our experience

. in 51m11ar projects, the valuation of the PTT share capital under the income approach included

the followmg proccdures

l

’ .
¢ holding mectmgs and negotiations with thc Company managers and professnonals to pather

and analyze necessary information;
. ana]yzmg the industry, economic conditions and competition environment in which the
Company operates;
3 dlSCUSSlng with the Company managers and professionals the historical financial and
operatmg results as well as business projections and assumptions on which thcsc prOJectlons are
based; .
.. dlSCUSSng with the Company professionals the information provnded on the specnﬁcny of
their. busmess and assets;
. ana]yzmg risks relating to PTT’s current activity;
- @+ - calculating the discounting rate;

. analifzing collateral and off-balance sheet assets as well as obligations of the Company;

e analyzing financial and economic models of the Company and carrying out the valuation
. under th:e cash flow discounting method; .

' seeking similar companies and verifying the income approach results;
el prepl'aring a valuation report. '

: 1
The PTT management is responsible for the trustworthiness of projections, including the initial
- ‘assumptllons on which they were based. In case of substantial unjustified deviation of projected
* data from the average mdustry or historical data, we adjusted them as appropriate.

lh valuating the share capital of the Company we took account of the cash flows from its
principal activity only.

' |
In valuatting the share capital of the Company under the cash flow discounting method we used
the following standard assumptions:

- I

i | '
e the (I\Jompany is an operating enterprise and will continue as such in the foreseeable future;
o' the responsible attitude of its owners and the competent management of its operating activity
will con;tinue in the future;




o the Company will comply with all applicable provisions of laws and normative acts;

¢ the Company has, will obtain or renew all necessary permits and licenses of relevant federal
and regional bodies and organizations on the decisions of which the results of our valuation are
based;

» all cash flow on the operating activity of subsidiary companies takes place during the same
year to which the relevant incomes received and expenses incurred relate;

¢ all cash flow takes place in the middle of the year.

In addition, we prepared projections of the PTT business based on the following specific
assumptions:

o In mid-2006, as a number of changes and additions to legislative regulations applicable to the
activity of telecommunications companies in Russia come into effect, the PTT business will
undergo substantial changes (the changes will apply mostly to the system of tariffs and
settlements between operators as well as to the regulation of some activities). The response of
end consumers and competitors to the potential change in tariffs cannot be projected exactly.
Accordingly, there is a certain risk that the performance results expected by the PTT
management will not be achieved. So, we took account of an additional premium when
determining the discounting rate reflecting these risks (1%).

o From mid-2006, as the direct rent of telephone number capacity to mobile communications
operators is prohibited, PTT will have to revise its relations with them. PTT is examining several
options, so this problem may well be resolved in the future. However, the Company management
supposes that it will be more advantageous for mobile communications operators to build their
own nodes of connection to PTN and that the relevant traffic will be substantially reduced in the
future. -

e From mid-2006, PTT will re-balance the tariffs for the traffic transit between PTN’s network
and those of other fixed network operators. At the valuation date, the Company reached a new
tariff agreement with PTN, but the new tariffs may be changed in the future almost unilateraily
(as the operators are actually unable not to use each other’s services). In the negotiations with
PTN, the Company was much oriented to expected business profitability: in case of adverse
changes in the PTN tariffs the Company may also change the traffic tariffs for its network to
compensate the increased costs. Thus, we did not adjust the Company management’s projections
for tariffs and analyzed them from the standpoint of the Company profitability.

e From 2007, the Company plans to begin providing traffic services for the zonal section of the
network in the 812 code. The projected traffic volumes depend much on the behavior of major
competitors on this market (including PTN) as well as on the marketing efforts of the companies
themselves (it is necessary to persuade end customers and long-distance communications
operators to use their zonal network for the traffic transit). So, in valuating the Company we
considered the range of possible market share of the Company in this segment of services.

s The projected capital expenses of PTT in the long-term period were adjusted, based on an
analysis of projected performances of similar companies. We took into consideration the range
of possible expenses as the projections of the Company cannot be verified based on its previous
performance.

Taking into consideration all of the country, industry and other general risk factors as well as the
risk factors directly relating to the Company, we used in our calculations the discounting rate of
18% nominally.




|
Valuatio;n results

{
Based on the adopted methodology as well as taking into account all of the assumptions outlined

in' this scctlon we believe that the market value of 100% of the share capital of CISC
“Petersburg Transit Telecom as of June 30, 2006 is approximately:

between 116 (one hundred sixteen) million USD
and 139 (one hundred thirty-nine) million USD

As the pomt valuation of the share capital of the Company, we considered the arithmetic mean of
above range 128 million USD or 3.47 billion rubles at the Central Bank rate at the Valuation
Date (1 wSD =27, 0789 rubles).

Valuation certificate

Based on all available information relating to this value analysis, it is certified that:

¢ the data stated herein are true and accurate;

 the findings and conclusions provided herein are fully and solely based on the assumptions
specified herein and on the Valuator’s own analytic procedures;

o, the Valuator has no commercial interest in the Company busmess and treats the parties
concemed without any bias or prejudice; B .

o ' the Valuator s fee does not depend on the amount of valuation, achievement of any specified
result or occurrence of any event after the Valuation Date. -

" Limitations
This letté:r may be available only to the management bodies of OJSC “North-West Telecom”
(including the Board of Directors and the Board); the letter may not be disclosed to any other
parties without our prior written consent (except as provided by Russian laws).

The mformatlon facts and conclusions contained in the letter may be used only for the purposes
spec1ﬁcd in the letter.

We suppose that when making decisions on the shares in the Company OJSC “North-West

-Telecomy’ will not rely exclusively on the results of our work and will use them only as part of a
general a;nalysis. Thus, our work will not replace other studies, analytic procedures and estimates
that ri'lust1 be carried out in the process of business decision-making in respect of the Company in
. questlon

: We do not bear liability for the buyer or seller setting the purchase-sale price of the block of
shares on the basis of our valuation.

The management bodies and officers of OJSC “North-West Telecom” and the Company may not
without our prior written consent refer to this letter or its content, or quote from it in any
reglstratllon documents, prospectuses of issue, securities placement offers, credit or other
agreements or documentation provided to third parties.




Closing comments

In the process of value analysis we proceeded from the assumption of correctness, completeness
and trustworthiness of information provided to us by the Company managers and employees on
the structure, operating and investment activity as well as financial results of CJSC “Petersburg
Transit Telecom”.

The projected data are based on the circumstances existing at the Valuation Date and on the
opinion of the management of subsidiary companies on the most probable economic conditions
of their operation and may be affected by unforeseeable events and, consequently, differ from
the actual results. Such events may have a substantial effect on the current projects of monetary
receipts and, accordingly, on the value analysis results.

We were very pleased to have the opportunity to provide business valuation and value analysis
services to OJSC “North-West Telecom”. If you have any questions or need additional
information, please contact me at: +7 (495) 787-0600.

Sincerely yours,
Anton Shulga

Partner,
Corporate Finance Department
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ATTACHMENT. COMPANY VALUATION SUMMARY (THOUSANDS OF USD)

I Metrics Tutal 2% half 2006 2007 2008 2009 2010 2011
Proceeds ’ 28370 80439 82219 90527 98 485 103 817
Prime cost (12937) (46 232) {45 842) (50 464) (53 635) | (55483)
Gross r:pargi’n 15434 34207 36377 40 362 44 850 48 335
Opctaliﬁg expenses (8521) (9891) (11294) {12 276} (13504) | (14379)
EBITDA 6913 24 316 25083 - 28 086 3 346 33955
EBIRDA margin (26) ‘ 24% 30% 31% . 3% 32% 33%

) ! : '
Amoriization 4119 (8 964) (9678) (7 124) (4022) {5 085)
Before-tax profil ' 2793 15352 15 405 , 20962 27324 28870

N
Profit tax {670) (3 684) (3 697) {5031 (6 558) (6929)
Net profit : 2123 11 667 11 707 "1593 |- 20767 21841
(+) Amortization 319 8964 9678 | 7124 4022 | 508
(=) Change in the circulating capital 171 (1587) 266 {328) (199) B3
C?:.Erh flow l'liom operating activity 6413 19 045 21 652 22727 24 589 27138

1 i H .

{-) Capital investments ) (3 031) (7675) (7 467) (7 604) (7 768) (7921}
Ngl cash ﬂo%\f on the debtless basis 3383 11370 14 185 . 15123 16 821 19217
Di..scounting period, years 0.25 1.00 2.00 3.00 4.00 5.00
Di[scol.n;*lling 'faclor : 0.96 0.85 0.72 "0l 0.51 0.43
Discounted cash flow 49216 3245 9626 10 168 C 9177 8642 8359
Discounted {value in the post-projection | 54 360 :

period '

Invested capilal value 103 576

i 1
(+) Cash balance 7964
(=)} Debt ) -

() Other a&iels‘ 16 40t
Va-]ue 61‘ 100% of the share capital 127 941

* l?nchiding the indebtedness of CJSC “Sinterra” for the equipment sold.
1

| Source: Deloitte’s calculations




ATTACHMENT B. LICENSES AND CERTIFICATES




COPY

|
|
i THE RUSSIAN FEDERATION
|
]

THE RUSSIAN FEDERATION MINISTRY OF PROPERTY RELATIONS

LICENSE

for valuation business

Qatc of issue: August 1, 2002 ‘ License No. 004646

By Order of the Russian Ministry of Property Relations No. 174 of July 29, 2002, it was decided
to grant the license for valuation business on the Russian Federation territory to:

CLOSED JOINT-STOCK COMPANY “DELOITTE & TOUCHE CIS”

(full name of the legal entity or individual entrepreneur)

INN 7703097990

i Building 1, 16/2 Tverskaya ul., Moscow, 103009

{address; identity document details)

This License is valid from August 1, 2002 till August 1, 2007.

Head %)f the Economics and Valuation : G.A. Koryashkin
Business Department

This License is extended till ____

000138

not valid without the attachment

Seal: Tl7e Russian Federation Ministry of Property Relations
|




The license requirements and conditions for valuation business are as follows:

a) the licensee must comply with the requirements of legislative and other normative
legal acts of the Russian Federation regarding the valuation business;

b) the staff of the legal entity must include at least one employee for whom this legal
entity is the principal place of employment, having the appropriate qualification in the valuation
business received in accordance with professional educational programs agreed with the body
authorized by the Russian Federation Government to supervise the valuation business in the
Russian Federation, and confirmed by the education document;

¢) the individual entrepreneur must have the appropriate qualification in the valuation
business received in accordance with professional educational programs agreed with the body
authorized by the Russian Federation Government to supervise the valuation business in the
Russian Federation, and confirmed by the education document;

d) the .legal entity’s employee(s) and individual entrepreneur must receive advanced
training in the valuation business at least once in three years;

e) the licensee’s civil liability must be insured by concluding an insurance contract for the
specific kind of valuation business (depending on the subject of valuation) or for a specific
contract for the valuation of the subject of valuation;

f) the licensee must provide documents and information on the request of the licensing
body as necessary to supervise compliance with the license requirements and conditions.




|

COPY

1-page Attachment to Valuation Business License

No. 004646 of August 1, 2002

Name

(
|

of the individual entrepreneur / staff
employee

Educational institution, series, number and date
of issue of the professional education
document

Georgy Vyacheslavovich Popov

Inter-Industry Institute for Advanced Training
and Retraining of Managing Staff and
Specialists, G.V. Plekhanov Russian Economic
Academy, professional retraining diploma- PP
No. 328465 issued on June 30, 2001

1
J
?
|

H‘ead of the Economics and Valuation

. |
Business

000138

Department

G.A. Koryashkin

Seal: Th:e Russian Federation Ministry of Property Relations




|
‘ Moscow, Russian Federation
| The fourteenth of September, year two thousand and two

I, Alexey Leonovich Kovalsky, a notary of the city of Moscow, certify this to be a true copy of
the original document. The latter is free from erasures, additions, struck-through words and other
unspecified corrections or any particularities.

Registered in the register under No. K-12697
Collected at the tariff: 10 rubles.

Notary

Seal: Notary A.L. Kovalsky, Moscow




INGOSSTRAKH
CERTIFICATE TO POLICY No. 433-015831/06
OF PROFESSIONAL INDEMNITY INSURANCE

(extract)

:

|

|

l

|

| INSURED:
1 ZAO “Deloitte & Touche CIS”
l

|

|

|

!

!

INSURER:
Insurance Company Ltd. “INGOSSTRAKH” ¢

INSURANCE PERIOD:
From June 01, 2006 till May 31%, 2007 (both dates inclusive)

INSURED BUSINESS:
l

Profess:onal activity connected with property and vested interests evaluation including
evaluatlon of tangible and intangible assets in accordance with the Russian legislation.

|

f .
| INSURANCE EVENT:

|
Insurance event is a fact of the duty of the Insured owing to the civil legislation to indemnify a
damage to the person that has suffered loss as a result of mistakes, unintentionally caused by the
lnsur.ed’s specialist in the process of performing the professional duties.

LIMITS OF LIABILITY:
USD 1,100,000,- per each and every claim

DEDUCTIBLE:
In the amount of USD 10,000,- per each occurrence

lNSURF'JR: signed

Seal: Insurance Company Ltd. “Ingosstrakh”™
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NOTIFICAT[ON OF HOLDING AN EXTRAORDINARY GENERAL MEETING OF THE
SHAREHOLDERS

OPEN JOINT-STOCK COMPANY NORTH-WEST TELECOM
14/26, ul. Gorokhovaya (26, ul. Bolshaya Morskaya), St. Petersburg, 191186

Dear Shareholder,

Hereby 0JSC North-West Telecom would like to advise you that an extraordinary general meeting of the
shareholders, wﬂl be held on the 18"® of December 2006 in the form of absentee voting of” the shareholders
(hereinafter referred to as “the Meeting™).

Agenda of the Meeting:

3

1. On Eapp‘roving the related-party transaction, viz. the contract of purchase and sale of securities between
OJSC N.W.Telecom and OJSC Telecominvest.

The list of the persons entitled to participation in the Meeting has been made according to the data of the
reglster of the Company s registered securities holders as of 3" November 2006.

The right|of vote on all the issues of the Meeting's agenda belongs only to the holders of common shares of
the Company, wllm are not related-parties of the transaction.

Shareholders may get familiarized with the materials for the Meeting startmg from 27" November 2006
1l 18" December 2006 from 10 a.m. till 4 p.m., with a break from 12 till 1 p.m. at the followmg addresses:

. OJSC Nonh West Telecom: 14/26, ul. Gorokhovaya (26, ul. Bolshaya Morskaya), St. Petersburg,
Shareholders Department, and in the Company's branches at:

off ice 20‘8 house 43, Troitsky prospekt, Arkhangelsk, (Arkhangelsk Branch of OJSC N.W.Telecom);
oﬂ" ce 334a house 2, Lyudogoshcha ul., Veliky Novgorod, (Novgorod Branch of OJSC N.W.Telecom),
office 1 Ofi house 4, Sovetsky pr., Vologda, (Vologda Branch of OJSC N.W.Telecom),

oﬁ" ice 13, house 24, ul. Bolnichnaya, Kaliningrad, (Kaliningrad Branch of OJSC N.W.Telecom);

17, Oklyabrskaya ul., Murmansk (Murmansk Branch of OJSC N.W.Telecom); '

5 ul Dzerzhmskogo Petrozavodsk (the Karelian Branch of OJSC N.W. Te!ecom)

office 2])1 house 17, ul. Nekrasova, Eskov, (Pskov Branch of OJSC N.W. Telecom),

office 1 04 house 60, ul. Lenina, Syktyvkar, (Komi Branch of OJSC N.W.Telecom);

office 9, 'house 29, ul. Kommunistov, Cherepovets, (Vologda Branch, Western Telecommunications Centre
(Zapadny UES) of OJSC N.W.Telecom),

|
Otherw:se the said information (materials) to the Meeting can be found on the site of the Company
wWww, nwtelecom ru.

For part:clpatlon in voting at the Meeting, a shareholder (shareholder's representanve) shall send the
filled out votmg ballot by mail to the following address:

1) 14/26 ul. Gorokhovaya { 6 ul. Bolshaya Morskaya). St. Petersburg, 191186, OJSC North-

. West Telecom.
2) d.15A a/ya 162, ul. Kalanchevskava. Moscow, 107078 . OJSC Obyedinyonnaya

Regnstra(snonnaxa Kompamya {United Registration Company).

Date of ﬁnlshmg the acceptance of votmg ballots: the 18" of December 2006. Ballots are taken into account
when determmlng the quorum and summing up the voting results, provided they have been received at the stated
address of ballots acceptance not later than the indicated date of the deadline for acceptance of ballots. A ballot is
con51dered as valld only provided only one of possible options for each voting is left in it. A ballot MUST be
signed by, the she'n'eholder an unfilled ballot is considered invalid.

Ballots s’lgned on the basis of powers of attorney by representatives of the parties entitled to participation in
the voting at theiMeeting must be accompanied by powers of attorney or copies thereof If a power of attorney has




been 1ssued on the substitution basis, then, apart from such power of attorney or a copy thereof, the power of
attorney, on the ba515 of which it was issued, or a copy thereof, must be produced, too. Powers of attorney must be
prepared in comphance with the requnrements of the RF Civil Code or must be certified by a notary, and their copies
must be cemﬁed by a notary. Should the sald .requirements fail to be observed, the voting ballots signed by
representatlves actlng on the basis of powers of attorney are not taken into account.

The functlons of the returning board shall be discharged during the Meeting by OJSC Obyedinyonnaya
Regtstratsmnnaya Kompaniya (United Reglstratlon Company), the Keeper of the Company s Register.

The results of voting during the Meeting will be published in the lzvestiya newspaper and at the web site of
the Company www.nwtelecom.ru.

Telephone for information: (812) 312 52 89, Shareholders Department

1|

, Corporate Secretary of OJSC
: N.W.Telecom

b .
. 1




\ 1 Board of Directors,
; QJSC “NwWT”
EXPLANATORY NOTE ‘
“ on the interested-party deal, namely: securities sale-purchase contract
l between OJSC “NWT” and OJSC “Telecominvest”

ThlS 1ssde is raised in connection w1th OJSC “NWT” partlclpatmg in CJSC “Petersburg Transit
Telecom” by acqmrmg 61,920 ordinary reglstered shares which is equal to 100% of the authorized
capital.

The issug is to be raised in order to determine the price of the 61,920 (sixty-one thousand nine
hundred twenty) ordinary registered shares acquired by OJSC “NWT” under its contract with QJSC
“Telecominvest)’.

According to Article 83 of the Federal Law “On Joint-Stock Companies™ as well as Article 12 of
the QJSC “NWiI” Charter, the approval of the interested- party deal, namely: securities sale- purchase
contract between OJSC “NWT” and OJSC “Telecominvest”, is within the competence of the General
Meeting of Shareholders of OJSC “NWT”.

'I
Proposed draft decision: |

1. ] To determme based on the market value, that the price of the 61 ,920 (sixty-one thousand
nine hundred twenty) ordinary registered shares acquired by OJSC “NWT” under its contract with
0JSC “Telecommvest” is equal to 97,000,000 (ninety-seven million) conditional units, provided that 1
{one) condmonal unit is equal to the ruble equivalent of 1 (one) US dollar at the Russian Central Bank
rate as of the payment day, not subject to VAT.

1.2. To recommend the following draft decision to the General Meeting of Shareholders of
QJSC “NWT™:

To approve the interested-party deal, namely: securities sale-purchasé contract between OJSC

“NWT” and OJSC “Telecominvest” on the following substantial conditions:

!
I,

Subject of the contract — OJSC “Telecominvest” (the seller) transfers the following securities
into the ownershlp of OJSC “NWT (the buyer)

Kind of" _securltlles ' ' Ordinary registered non-documentary share

Issuer ' Closed Joint-Stock Company “Petersburg Transit
‘ Telecom™, hereinafter referred to as CISC “PTT"™, with the

address at: 22 B. Morskaya ul., St. Petersburg, 191186,
‘1; . Russia

Number of alnenated securities of each | 10 000 (ten thousand) ordinary registered non-documentary
issue and state reglstratlon details of the shares of the first issue, state registration number of the
issue - issue 1-01-07572-], the issue was registered by the St.
' Petersburg Regional Office of. the Russian Federal
Securities Commission on June 6, 2000.

51 920 (fifty-one thousand nine hundred twenty) ordinary
; registered non-documentary shares of the second issue,
state registration number of the issue 1-02-07512-J, the
| issue was registered by the St. Petersburg Regional Office
i | of the Russian Federal Securities Commission on October
25, 2000. '




!
|

Par value of eaé:h share ' 250 (two hundred fifty) rubles

Total number! of securities alienated | 61 920 (sixty-one thousand nine hundred twenty) ordinary
under the contract registered non-documentary shares
i

- J

Time of |transfer of the shares — Within 3 (three) working days after the Parties acquire rights
and obhgatlons in accordance with clause 7.5 of the Contract the Seller shall sign the transfer order as
necessary.to document the passing of ownership of the shares to the Buyer, and submit it to the holder
of the CJSC “PTT” Register of Shareholders. The holder of the CJSC “PTT” Register of Sharcholders
shall make the recelpt entry in the personal account of the Buyer within 3 (three) days after receiving
the transfer ordelr and shall provide to the Buyer a document conﬁrmmg the passing of ownership of the
Shares;

Selling price of the shares — 97,000,000 (ninety-seven million) conditional units, provided that
1 (one) condltlonal unit is equal to the ruble equivalent of 1 (one) US dollar at the Russian Central Bank
rate as of the payment day, not subject to VAT;
|

' ’ v
Payment terms - The Buyer shall effect payments according to invoices on the quarterly basis.
The Buyer shall]effect the first payment for the amount of 25,000,000 (twenty-five million) conditional
units not; later than February 1, 2007, second payment for the amount of 25,000,000 (twenty-five
million}) condltlonal units not later than May 1, 2007, third payment for the amount of 25,000,000
(twenty-five mtlihon) conditional units not later than August 1, 2007, and the fourth payment for the
amount of 22,00|0,000 (twenty-two million) conditional units not later than November 1, 2007,

Other ccndltlons of the contract — The rights and obligations of the Parties to the Contract
shall arise subject to the following conditions and from the date the last of them is met:

s QJSC “NWT” obtains the consent of Russian antimonopoly authorities for the deal under the
Contract (OJ SC;“NWT” shall give a relevant notice to OJSC “Telecominvest” within three working
days w1th a copy of the confirming document attached);

o OJSC “NWT” and OJSC *Telecominvest” obtain all internal approvals and agreements as
necessary: for each of them in accordance with effective legislation and the Charter to perform this deal;

Term of the contract — The contract comes into effect when signed by the parties and remains
in force until the parties completely fulfill their obligations.

e

Attachment:

1. Securities sale -purchase contract in 1 copy, 4 pages;

2. Interestedness  findings in 1 copy, 1 page;

3. Financial risks findings in 1 copy, 1 page;

4. Legal risks ﬁndlngs in | copy, | page;

5. Notice to the Federal Agency for the Federal Property Management in 1 copy, | page;
6 . Evaluator’s report in 1 copy, 15 pages.

Director of the Subsndtary and Dependent
Companies Management Department M.A. Smoleva

Monyakhin
(812) 71992 39

.




‘ I
lN RESPECT OF ISSl’JE No. 1 "On approving the related -party transaction, viz. the contract of purchase and sale of securities
between OJSC N.W.Telecom and OJSC Telecom:nvest" , .
DRAFT DECISION: | ‘

The retated-party transaction, viz. Contract of Purchase and Sale of securities between the OJSC N.W.Telecom and 0J5C
Tetecommvest shall be approved on the fotlowmg essential conditions: I

Subject of the contract: OJSC Telecominvest ("Setter’ '} hands over to OJSC N.W.Telecom ("Buyer") the fitle to the fottowmg

secunties: {, !

Type of secuntres i Common registered non-documentary share
Issuer v Petersburg Transit Telecom Closed Joint-Stock Company

/ (herernafter referred to as CJSC P.T.T.) '

{ ‘address: 22, ul. Bolshaya Morskaya, St. Petersburg 191186, Russia
Number of alienated securities of each issue and | 10 000 (ten thousand) common registered non-documentary shares of the
data of the state reg:stratron of the issue first issue, state reg:strat:on No. of the :ssue 1-01-07572-J, the issue was
) regtstered by the St Pefersburg regrona! division of the RF Federal
Commtssron for the Secunties Market (FKCB) on 06.06.2000.

51 920 (fifty one thousand nine hundred Menty) common registered non-
documentary shares of the second issue, state registration No. of the issue
1-02-07512-J, the issue was registered by the St. Petersburg regionaf

] division of the RF Federal Commission for the Securities Market (FKCB) on

" . 25.10.2000. )
Face value of each share : 250 (two hundred and fifty) roubles i
Total number of securities alienated under th:s 61,920 (sixty one thousand nine hundred twenty) common registered non-
contract l‘ i documentary shares . :

Shares transfer period: Within 3 (three} working days from the moment the Parties’ rights and obtrgatrons arise in compliance with
clause 7.5 of the contract the Seller shalf sign the transfer order required for execution of the transfer of the title to the shares to the
Buyer and submtt it to the keeper of the sharehotde.'s register of C/SC P.T.T. The keeper of the shareholders register of CJSC
P.T.T. shall make a recerpt entry in the register on ‘the personal account of the Buyer and prowde a document confirming the
transfer of the.title to the Shares within 3 (three} days.from the moment of receiving the transfer order

Shares seltmg price: ' 97,000,000 {ninely seven million) conventional units, 1 (one) conventional unit corresponding to the rouble
equivalent of 1 (one) US dollar according to the exchange rate of the Central Bank of Russra as of the day of payment, not taxable
by VAT; .?‘.

Settflement procedure The Buyer shall effect payments on the basis of an inveoice on a quarterly | basrs The Buyer shall effect the
first payment to the amount of 25,000,000 (twenty five million} conventional units rio later than 01. 02.2007; the second payment to
the amount of 25,000,000 (twenty five million) conventional units no later than 01.05.2007; the. third payment to the amount of
25,000,000 (twenty fiv ive million} conventional units. no later than 01.08.2007; the fourth payment o the amount of 22,000,000
© (twenty two million) conventronat units no later than 01.11.2007.

Other terms of the contract The Parties' rights and ‘obfigations under this contract arise pmwded the following condtt:ons are mef
and from the date of fulf iling the fatter of them:

OJSC N. WTetecom must obtain the consent of the RF antimonopoly authorities to making the transaction provrded for by this
contract (on whrch QJSC N.W.Telecom wiil mform QJSC Telecominvest w:thm three workmg days, enclosing a copy of a
confirming document);;

OJSC N.W. Te!ecorn and OJSC Telecominvest must obtain all infra-corporate approvals and penmss:ons required for each of them
in compliance wn‘h theicunent legisfation for effecting this transaction. '
Period of the| ]t:ontract The contract shall take effect fmm the moment it is signed and shall be vat;d until the Parties fulfil ail their
obhget:ons . _ o _ :

¥ P . . -
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EXTRACT ' ' |

OF THEOPEN JOINT-STOCK COMPANY . z

‘NORTH-WEST TELECOM

MINUTES No! 19-01/30 (06) L SR

:(meetmg by attendance) ' : , |

St. Petersburg 1 . . (_)3“l1 November 2006
. : T
' ' 4 .
ATTENDING PERSONS: .
Chairperson of; theJBoard of Directors: 5 _
Alexander Nikolayevich Kiselyov - General Manager, 0JSC Svyetzinvest
Members of the Board of Directors: :
,Vladlmlr lAlexandrov1ch Akulich - General Manager. OJSC N.W. Telec'om
'Konstantm Vladimirovich Belyaev - - Deputy General Manager, OJSC Svyazmvest
'Alexander Alexandrovrch Gogol - Pres1dent Bonch-Bruyevich Telecommunlcatlons Umversrty

f: _ m St. Petersburg

'Alexander Vyacheslavovich Ikonnikov - _Chairman, Supervisory Board of the Independent Directors

4 B " Association :
Oleg Mlkhallovmh Mikhailov . " Director, Information. Support Department OJSC Svyazinvest
‘Dmitry V[%adlmnovreh Levkovsky " - Consultant, NCH Advisors, Inc _ . ]
Irina Milﬁhailow’g_’a Ragozina - Manager,‘ Corporate Governan;ce Department, OJSC
%: s | | Svyazinvest | : o
“Ivan Ivanovich Rodionov - - Professor, Corporate Economy and Finance ‘_'Department,

t‘l [ Higher School of Economics State University

'Lyubov S‘tepanotma-Timoshenko - Director, Governmental Financial and Investment Policy
L

+

A
" | " Communication of Russra !

b
'

[ - Department, Ministry of Computer Technologies and

Valery Ni:kolayeE;}ich Yashin - R'epresentatlve of OJSC Svyazinve$t

Number of participants in the meeting out of the total number of the 11 Members of the Board of Directors:
11. There ts the q.mrum for takmg dec:s:ons -

_CorporatefSecretary ‘ - N.G.Bredkov, :

;éi

Chairperson of the Board of Directors A. N. Kiselyov opened the meeting.

rl

'
[
|

AGENDA: ‘i
: t] _
1. Decision onlacqulsmon by OJSC N, W Telecom of an interest in the Clo;e Joint-Stock Company
: Petersburg Translt Telecom by purchasmg its shares. |

I I
2. Apprpvmg a related-party transactlon, i.e. the securities sale contract to be signed between the
' Company and the Open Jomt—StockI Company Telecominvest.

II i '
3. Convenlng of an extraordinary general meeting of the shareholders, approval of the agenda of

the extraordmary general meeting of the shareholders, definition of the deadline of issue of the
list of persoins entitled to attend the extraordinary general meeting of the shareholders, and
revrew of other items related to the preparation and conduct of the extraordinary general

LT
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meeting ol the shareholders of the Company.

1. ITEMS CONSIDERED:

Presentation of the item of acquisition of an interest of OJSC N.W.Telecom in the Close Joint Stock
Company Petersburg Transit Telecom by purchasing its shares by V. A. Khusnutdinova, Associate
General Manager and Economy and Finance Manager of the Company.

The item was previewed at a joint meeting of the Auditing Committee and the Strategic Development
Committee. Chairman of the Auditing Committee [. I. Rodionov informed the members of the Board of
Directors of the Committees’ recommendation.

I. I. Rodionov, A.V. lkonnikov, A. N. Klselyov . M. Ragozma and O. M. Mikhailov contributed to the
discussion.

DECISION:

1.1. OJSC N.W.Telecom shall acqunre an mterest in CJSC Petersburg Transit Telecom by
purchasing 61,920 registered ordinary shares of CJSC Petersburg Transit Telecom, which
makes 100% of its Authorized Capital.

1.2. The Management Board of the Company shall:

1.2.1. consider the costs of the purchase of CJSC P.T.T. in presenting the draft budget of the
Company for 2007;

1.2.2. by the end of Quarter 1 of 2007, present to the Board of Directors several optioné of
integration of CJSC P.T.T. into the OJSC N.W.Telecom business (including assessment of
integration-related risks) based on the necessity to improve EBITDA of the CJSC P.T. T
business;

1.2.3. by the end of May 2007, present its proposals as to the revision of the Company’s
investment plan and budget for 2007 subject to the selected option of integration of the
CJSC P.T.T. business;

1.2.4. by the end of August 2007, present to the Board of Directors its proposals as to the short-
term forecast of the Company’s budget for 2008-2011 subject to the selected option of
mtegratmn of CJISCP.T.T.

THE DECISION HAS BEEN TAKEN UNANIMOUSLY

2. ITEMS CONSIDERED: -

Results of evaluation of the CJSC Petersburg Transit Telecom stock capital market value, and the
Addendum to the Results of evaluation of the CJISC Petersburg Transit Telecom stock capital market
value presented by Deloite and Touche CIS as independent assessor. In addition,” presnted to the
members of the Board of Directors were the draft securities sale contract between OJSC N.W.Telecom
and LLC Telecominvest, opinion on related-party attributes of the transaction complete with the
information that the price of the shares to be purchased exceeds two percent of the Company’s assets
book value, and opinions on financial and legal risks.

Members of the Board of Directors gave their comments on the contract wording (enclosed). The
comments were taken into account.

DECISION:

2.1. Based on the market value, onpeaeauts, that the price of 61,920 (Sixty-one thousand nine
hundred twenty) non-documentary registered ordinary shares of the Close Joint-Stock
Company Petersburg Transit Telecom to be purchased by OJSC N.W.Telecom under the
securities sale contract to be signed between OJSC N.W.Telecom and LLC Telecominvest is
USS 97,000,000 (Ninety-seven million US Dollars) in the Ruble equivalent at the exchange rate
of the Central Bank of Russia as of the day of payment, VAT exempt.

THE DECISION HAS BEEN TAKEN UNANIMOUSLY
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- V.A. Akulich! being simultaneously a member of the Board of Directors, Chairman of the Management Board, and
General Manager of OJSC N.W. Telecom;

Related party Director:

- V.A. Akulich rbemg simultaneously a member of the Board of Directors of OJSC N.W Telecom and a member of the
Board of Directors of OJSC Telecominvest,

-

2.2. Submit tbe item of approval of a related-party transaction, i.e. the sale contract for
securltles} the price of which exceeds two percent of the Company’s assets book value
accordmg to its accounting data as of the last report date, to be signed between OQJSC
N.W, Telecom and LLC Telecominvest, to the extraordinary general meeting of the OJSC
N.W.Telecom shareholders for review.

THE DECISION HAS BEEN TAKEN UNANIMOUSLY

3. ITEMS CONSIDERED:

Information on lthe convening of an extraordinary general meeting of the shareholders, approval of the
agenda of the extraordinary general meeting of the shareholders, definition of the deadline of issue of the
list of persons e:ntitled to attend the extraordinary general meeting of the shareholders, and review of other
items related to the preparation and conduct of the extraordinary general meeting of the shareholders of the
Company, as presented by the company’s Corporate Secretary N. G. Bredkov. ' '

The item was' previewed at a meeting of the Corporate Governance Commlttee (npotoxon
TnpunaraeTcs). The Committee’s Chairperson I. M. Ragozina informed the members. of the Board of
Directors of thelCommlttee s recommendation.

DECISION:

3.1. An extraordmaly general meeting of the shareholders of the Open Joint-Stock Company North-

) West Telecom in the form of absentee voting (hereinafter referred to as the MEE TING) shall be
convoked

3.2. Date of ﬁmshmg the acceptance of voting ballots shall be determined as 18" December 2006.

3.3. The followmg mailing addresses, to which filled in voting ballots are to be sent shall be approved:
o 1426 ul Gorokhovaya (26 ul. Bolshaya Morskaya), St. Petersburg, 191186, Open Joint-Stock

Company North-West Telecom

s ul Kalanchevskaya, POB 162, Moscow, 107078, OJSC United Registration Company.

34, 39 November 2006 shall be fixed as the date of issue of the list of persons entitled to attend the
MEETING

3.5.. The Notlﬁcatlon on the MEETING shall be published in the Izvestiya newspaper W|thm i

. November 2006. .

3.6. The followmg agenda of the MEETING shall be approved: - -
1. Appro{vmg a related-party transaction, i.e. the securities sale contract between 0OJSC
N.W. Telecom and LLC Telecominvest.

- It shall be established that only the holders of Company's ordmary shares have the right to vote
the said |tem of the MEETING agenda.
3.7. The followmg draft decision shall be proposed to the MEETING: .
Approve'a related -party transaction, i.e. the securities sale contract between OJSC N.W.Telecom and
LLC Telecominvest, on the following material conditions:
Subject lof the Agreement: LLC Telecominvest (the Seller) shall transfer the following
securltres to OJSC N.W.Telecom (the Buyer):
|

Security type | I : Non-documentary registered ordinary share

Issuer - | Close Joint-Stock Company Petersburg Transit
‘ Telecom (hereafter “CJSC P.T.T.”)
(address: 22 .ul. Bolshaya Morskaya, 191186, St.

]
|
]
I
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Number of assigned securities of each | 10,000 (Ten thousand) non-documentary registered
issue, and the issues’ State | ordinary shares of the first issue. The issue’s State
registration data registration No.: 1-01-07572-]J. The issue was registered
by St. Petersburg Regional Division of the RF Federal
Securities Board on June 6, 2000,

51,920 (Fifty-one thousand nine hundred twenty) non-
documentary registered ordinary shares of the second
issue. The issue’s State registration No.: 1-02-07512-J.
The issue was registered by St. Petersburg Regional

Division of the RF Federal Securities Board on October
25, 2000.

Par value of each share 250 (Two hundred fifty) Rubles

Total number of securities assigned | 61,920 (Sixty-one thousand nine hundred twenty) non-
under the contract documentary registered ordinary shares

Shares transfer deadline: Within 3 (Three) business days from the day of accrual of the Parties’
rights and obligations as per Clause 7.5 of the Contract, the Seller shall sign a deed of assignment
required to document the passing of the title to the shares to the Buyer, and present the same to the
keeper of the CJSC P.T.T. shareholders register.

Shares sale price: US$ 97,000,000 (Ninety-seven million US Dollars) at the exchange rate of
the Central Bank of Russia as of the day of payment, VAT exempt;

Payment procedure: The Buyer shall effect payments quarterly on the basis of an account. The
Seller shall deliver an account at least 10 business days before the appropriate date of payment as
specified in Clause 2.1 of the Contract. The Buyer shall effect the first payment of USS$25,000,000
(Twenty-five million US Dollars) at the exchange rate of the Central Bank of Russia as of the day of
payment within 01.02.2007, provided that the terms stated in Clause 7.5 are met within the said date.
If the terms of Clause 7.5 of the Contract are not met as of (1.02.2007, the Buyer shall effect the first
payment within 10 (Ten) business days from the date of fulfillment of the last of the terms specified in
Clause 7.5 of the Contract. Second payment of US$25,000,000 (Twenty-five million US Dollars) at the
exchange rate of the Central Bank of Russia as of the day of payment: Within 01.05.2007. Third
payment of US$25,000,000 (Twenty-five million US Dollars) at the exchange rate of the Central Bank
of Russia as of the day of payment: Within 01.08.2007. Fourth payment of 22 000 000 (Twenty-two
million US Dollars) at the exchange rate of the Central Bank of Russia as of the day of payment:
Within 01.11.2007.

Other_conditions: The Parties’ rights and obligations under the Contract will occur upon
fulfillment of the following conditions and from the date of the fulfillment of the last thereof:

- obtainment by OJSC N.W.Telecom of authorization of the transaction by the RF antitrust
authorities {of which OJSC N.W.Telecom shall inform OJSC Telecominvest within three
business days, enclosing a copy of the verification document);

- obtainment by OJSC N.W.Telecom and LLC Telecominvest of all corporate approvals and
authorizations required by each to enter into the transaction under the applicable laws.

Term of validity: The contract shall become effective on the day of its signing and remain in
force until the fulfillment by the Parties of their obligations.

3.8. The following list of information (materials) to be provided to shareholders during the

preparation for the MEETING shall be approved:

On the item “Approving a related-party transaction, i.e. the securities sale contract between OJSC

N.W.Telecom and LL.C Telecominvest” of the agenda:

o Draft securities sale contract between OJSC N.W.Telecom and OJSC Telecominvest

o Results of evaluation of the CISC Petersburg Transit Telecom stock capital market value,

¢ Addendum to the Results of evaluation of the CISC Petersburg Transit Telecom stock capital
market value '
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between OJSC N. V. Telecom and LLC Telecommvest
' Other materials:
» Notification of the MEETING
o Draft declswn on the item of the MEETING agenda
. Decnsnons of the Board of Directors on the preparation for the MEETING, including those on
determlqmg market value of acquired shares.
Sharcholders of the Company shall be enabled to get familiarized with the information (materials) for
the MEETING startmg from 27" November 2006 till 18" December 2006 fr0m 10 a.m, till 4 p.m., with
a break from 12r till 1 p.m., local time, at the following addresses:
Open Joint-Stock Comuw North-West Telecom: 14/26 ul. Gorokhovaya (26 ul. Bolshaya Morskaya),
St. Petersburg, Shareholders Department, and at the Branches of the Company at the addresses:
v 45 Troits:ky pr., office 208, Archangel,(0OJSC N.W.Telecom, Archangel branch)
e 2 ul Lyu‘dogoshcha office 334a, Veliky Novgorod (OJSC N.W.Telecom, Novgorod branch)
v 4 Sovetsky pr., office 106, Vologda,(OJSC N.W.Telecom, Vologda branch)
* 24 ul. Bolmchnaya, Kaliningrad, office 13 (OJSC N.W.Telecom, Kaliningrad branch)
e 17 ul. Oktyabrkaya, Murmansk (0OJSC N.W.Telecom, Murmansk branch)
. ‘e 4ul. M. Gorkogo, Petrozavodsk (OJSC N.W.Telecom, Karelia branch)
~e 17 ul. Nekrasova Pskov, office 211 (OJSC N.W.Telecom, Pskov branch)
- ¢ 60 ul. Lenma kab. 104, Syktyvkar (OJSC N.W.Telecom, Komi branch) ,
" 029 ul Kommumstov, office 9, Cherepovets, (OJSC N.W.Telecom, Vologda branch Western
Telecommumcatwn Department),
Informatlon (materials) for the MEETING shall be published on the Company's website at \
- WWW, nwtelecom ru not later than 27" November 2006.
3.9. The: form land text of ballot No. 1 for votmg on the item of the MEETING agenda shall be
. approved t
3.10. The followmg list of information to be sent to the shareholders of the COMPANY together with
"'+ the voting ballots shall be approved:
* Notifi catton of the MEETING

THE DECISION HAS BEEN TAKEN UNANIMOUSLY

|
Chalrperson of the Board of Directors * A.N. Kiselyov

Corporate Secretary : N. G. Bredkov
TRUE COPY: : :
Corporate Secretiary N. G. Bredkov
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DELOITTE CISC Deloitte & Touche CIS

Mokhovaya Business Center
Building 2, 4/7 ul. Vozdvizhenka
Moscow, 125009, Russia

Tel.: +7 (095) 787 0600
Fax: +7 (095) 787 0601
www.deloitte.ru

|
October{18, 2006

!
QJSC “North West Telecom”
14/26 Gorokhovaya ul.,
St. Petersburg, 191186

Mr. V.A1. Akulich,
DirectorfGencral

Addition to the results of market valuation of the share capital
: of CJSC “Petersburg Transit Telecom”

Dear Mr. Akulich,
As you requested, CISC “Deloitte & Touche” (“Deloitte”, “Valuator”) has carried out an

addmonal analysis of the market value of 100% of the share capital of CJSC “Petersburg Transit
Telecom” (“PTT” or “Company”) as of December 31, 2006 (“Valuation Date”)

We used the following methodology and we were guided by the followmg basic assumptions:

e The Company’s value at the end of 2006 was analyzed under the sarhe methodology as that
used for the valuation as of June 30, 2006, including the same financial model of PTT,

05 The Company is expected to pay to its shareholders by the end of 2006 as dividends all of the
funds (mcludmg those which at the mid-year were invested in deposits and loans to third parties)
that accrued on the balance sheet of the Company by the end of 2006.

¢ In addition, we supposed that the debt payable by CISC “Sineterra™ to PTT as of June 30,
2000, Wthh arose as the result of installation and sale of equipment in Moscow to CJSC
“Sineterra” would be fully discharged or restructured. :

¢ It is assumed that the company will not make any borrowings until the end of 2006.

» Thus, the net debt of the Company as of the end of 2006 will be equal to zero.
' |

' All 6ther assumptions for the value analysis are the same as those made for the valuation as
of June ?I)O, 2006.

|
|
|

Afz the mid-year, PTT reached an agreement that the equipment would be sold to CJSC «Sinterra” on 3
years’ installment plan.

|




| L ~ -
Analys:s results 7 I : !
Based on the adopted methodologyl and taking into account all of the assumptions outlined in this
letter, we believe that the approximate market value of 100% of the share capital of CJSC
“Petersburg Transit Telecom” as of December 31, 2006 is: i

l

w] between 96 (ninety-six) mllllon and 122 (one hundred twenty-two) mlllmn US Dollars
.I

We were very pleased to have the 1opportumty to provide business valuatlon and value analysis
serwccsl to OJSC “North-West Telecom”. If you have any quesnons or need additional
1nformat10n please contact me at; +7 (495) 787-0600.

Sincerely yours,
Anton Shulga

i Partner,
i Corporate Finance Department
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Date of helding the meeting '(cxplry date of the period  18™ December 2006
during which voting ballots are accepted):

Mailing address for sending fi filled in ballots: 14726, ul. Gorokhovaya (26, ul. Bolshaya Morskaya), St. Petersburg, 191186, OJSC N.W.Telecom
ul. Kalanchevskaya, POB 162, Moscow, 107078, QOJSC United Registration Company

BALLOT No. 1
Shareholder:
Individual code:

Issue No.l of the agenda: On approving the related-party transaction, viz. the contract of purchase and sale of securities between
0OJSC "N.W.Telecom" and OJSC "Telecominvest”,

Number of votes:

Wording of the decision; Approve a related-party transaction, i.e. the securities sale contract between OJSC N.W.Telecom and LLC
Telecominvest, on the followmg material conditions:
Subject of the Agreement; LLC Telecommvest fthe Seller) shall transfer the following securities to OJSC N.W.Telecom (the Buyer):
Type of securmes } Common registered non-documentary share
Issuer : Petersburg Transit Telecom Closed Joint-Stock Company
(hereafter "CJSC P.T.T."}
: {address: 22, ul. B. Morskaya, St. Petersburg, 191186, Russia

Number of assigned securities of each 10,000 (Ten thousand} non-documentary registered ordinary shares of the first issue. The issue's State
issue, and the issues' State registration registration No.: 1-01-07572-J. The issue was registered by St. Petersburg Regional Division of the RF
data ] Federal Securities Board on June 6, 2000.

| 51,920 (Fifty-one thousand nine hundred twenty) non-documentary registered ordinary shares

| of the second issue. The issue's State registration No.. 1-02-07512-J. The issue was registered

. 1 by St. Petersburg Regional Division of the RF Federal Securities Board on October 25, 2000

Par value of each share: ! . 250 (Two hundred fifty} roubles
Total number of securities assigned 61,920 (Sixty one thousand nine hundred twenty) non- documemary registered ordinary shares
under the contract
Shares transfer deadline: Wrthm 3 (Three} business days ﬁom the day of accrual of the Parties' rights and obligations as per Clause 7.5 of the
Contract, the Seller shall srgn a deed of assignment required to document the passing of the title to the shares to the Buyer, and present the same to
the keeper of the CJSC P.T. T shareholders register. Within 3 (Three) business days from the moment of receiving the transfer order the keeper af
the CJSSC PTT. shareholders register shall enter a receipt record for the Buyer's custody account entry in the register and provide a document
confirming the passage of i the title to Shares;
Shares sale price: WWCXDOM&VWMJHHJ US Dollars) ae the exchange rete of the Cenral Bork of Russia as of the dyy of payment, VAT exengt;
Payment procedire: ﬂaeBzg/ershaIIqﬁectwmequbzon the basis of an accownt. The Seller shall deliver an accourt at least 10 business days before
the appropricte date ofpaymenfasspecg‘iedm Clause 2.1 of the Contract. The Buyer shall effect the first payment of USS25,000.000 (Twenn~five million US
Dollars) at the exchange rate cy'the CentraiBankquuss;aas‘qfthedayofpaymem within 01.02.2007, proviced that the terms stated in Clause 7.5 are met
within the said date. If the termis of Clause 7.5 of the Contract are not met as of 01.02.2007, the Buyer. shall effect the first payment within 10 (Ten) business days
Jrom the date qfﬁdﬁ!imentcy'the last of the terms specified in Clause 7.5 of the Contract. Second payment of US$25,000,000 (Twenty-five million US Dollars)
at the excfmgerazeq’theCamnlBankq"Rumaavqfﬂ'e@dwm Within 01.05.2007. Third panment of US$25,000,000 (Twerty-five million US
Doliws)cﬂlhemfungemfecﬂhe Cermral Bank of Russia as of the day of paymens: Within 01.08.2007. Fowrth payment of 22 (000 000 (Twenty-two million
USDoIkvs)artimemlmgermeq’the Central Bank of Russia as of the day of payment: Within 01.11.2007.
Orther condlitions: The Pames rights and obligations wnder the Contract will occur upon fidfiliment of the following conditions and from the aote of the
Sulfillment of the last thereof‘ obtainmert by QJSC N.W.Telecom of authorzation of the transaction by the RF antitrust authorities (of which QJSC
N.W.Telecom shall inform OJSC Telecominvest within three business days, enclosing a copy of the verification document); obtainment by QJSC N.W.Telecom
and LLC Telecomirvest of all corporate approvals and authorizations required by each to enter info the trarnsaction under the applicable laws.
Term of validity: The contract shall become effective on the day of its signing and remain in force writil the - fulfiliment by the Parties of their obligations.

Place for bar-cit)de Place for bar-code Place for bar-code

Voting options

IN r_;wounl | | ~ RGAINST | | ABSTAINING

t

[

Leave only one voting option not crossed-out!

Signature of the shareholder
or of his/her representative

The ballot MUST be signed by the shareholder or by a representative of the shareholder!

: |
Unnecessary voting opti'nns may be crossed out -
using one of the following methods: nmbo 1 ]




................. L = = e e — e e
holders and more than one voting option are left in a ballot, then the number of votes shall be put in the field opposite to the
voting option subject to meeting one of the four conditions set forth below, which must be marked in such a case.

] Voting complies with the instructions of the acquirers of shares transferred after the date of making up the list
of the parties entitled to participation in the general meeting;

Voting is based on a power of attorney issued for shares transferred after the date of making up the list of the
parties entitled to participation in the general meeting.

A part of shares were transferred after the date of making up the list of persons entitled to participation in the
general meeting. - - :

00O 0

The voting is performed according to the instructions of depositary securities holders (foreign issuer’s
securities issued in compliance with the foreign law and certifying the rights in respect. of shares)

Date when the list of the parties entitled to participation in the meeting was made up: 03" November 2006.

Shares transfer deadline: Within 3 (Three) business days from the day of accrual of the Parties’ rights and obligations as per Clause 7.5 of the
Contract, the Seller shall sign a deed of assignment required to document the passing of the title to the shares to the Buyer, and present the same
to the keeper of the CJSC P.T.T. shareholders register. Within 3 (Three) business days from the moment of receiving the transfer order the keeper
of the CJSC P.T.T. shareholders register shall enter a receipt record for the Buyer's custody account entry in the register and provide a document
confirming the passage of the title to Shares;

Shares sale price; USS 97,000,000 (Ninetvseven million US Dollers) et the excharge rate of the Central Bank of Ressia s of the dy of paymentt. VAT exernpt:

Payment procedure: The Buyer shall effect payments quarterly on the basis of an account. The Seller shall deliver an account at least 10 business days before
the appropriate date of payment as specified in Clause 2.1 of the Comract. The Buyer shall effect the first payment of US$25,000,000 (Twent-five million US
Dollars) at the exchange rate of the Central Bank of Russia as of the day of payment within 01.02.2007, provided that the terms stated in Clawse 7.5 are met
within the said date. f the terms of Clause 7.5 of the Contract are not met as of 01.02.2007, the Buyer shall effect the first payment within 10 (Ten) business -
days from the date of fulfillment of the last of the terms specified in Clanse 7.5 of the Contract. Second payment of USE25,000,000 (Twenty-frve million US
Dollars) at the exchange rate of the Central Bank of Russia as of the day of payment: Within 01.05.2007. Third payment of US$25,000,000 (Twenpy-five
million US Dollars) at the exchange rote of the Central Bank of Russia as of the day of payment: Within 01,08, 2007, Fowrth payment of 22 000 000 (Twenty-
two million US Dollars) at the exchange rate of the Central Bank of Russia as of the day of payment: Within 01.11.2007.

Other conditions: The Parties’ rights and obligations under the Contract will occwr upon fulfillment of the following conditions and from the date of the
Sulfiliment of the last thereof: obtainment by QJSC N.W.Telecom of authorization of the pransaction by the RF antitrust authorities (of which OJSC
N.W.Telecom shall inform QJSC Telecominvest within three business days, enclosing a copy of the verification documen); obtainment by QISC N.W. Telecom
and LLC Telecominvest of afl corporate approvals and anthorizations required by each to enter into the transaction under the applicable lows.

Term of validity: The contract shall become effective on the day of its signing and remain in force wntl the fulfillment by the Peaties of their obligations.




